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market is a trifle easier. 





Excepting car loadings figures, which continue to 
exhibit pronounced inertia, the week’s business statis- 
tics point toward further expansion in industrial ac- 
tivity. Building, steel and automobiles furnish the 
outstanding examples of this tendency. The money 

















HE principal business 
statistics of the week 
again emphasize the 
tendency toward ex- 
pansion in practically 
all departments of in- 
dustry and trade. Fig- 
ures on the rate of ac- 
tivity. in what are 
generally conceded to be the three 
most important industries—building, 
steel and automobiles—disclose, 
moreover, to what considerable ex- 
tent current expansion is running in 
excess of the usual or expected sea- 
sonal increase in activity. 

The most striking evidence of this 
tendency is supplied perhaps by the 
figures showing the average daily 
value of building contracts awarded, 
as reported by the F. W. Dodge Cor- 
poration for the first three weeks of 
September. It will be recalled that 
the August figures showed a sharp 
decrease, which led the unwary to 
infer that the construction industry, 
logically the first to feel the re- 
straining influence of high interest 
rates, had definitely entered upon a 
period of decreasing activity. 

The figures for the first three 
weeks of September not only com- 
pletely upset that hasty inference 
but demonstrate forcefully the in- 
clusive character of the current in- 
crease in business activity. In 
thirty-seven States east of the 
Rocky Mountains the average daily 
value of building contracts awarded 
was $23,813,319, as against an 
August average of $19,147,044, a 
July average of $23,337,296, and a 
September, 1927, average of $20,- 
864,440. Compared with August, the 
figures for the first three weeks of 























September take on added signifi- 
cance from the circumstance that 
the usual seasonal tendency is 
slightly downward from August to 
September. And if, indeed, the 
daily average for the qntire month 
turns out to be as high or nearly as 
high as the average for the first 
three weeks, a development which is 
not at all unlikely in view of the 
fact that at no time in the last yes 
has the average for the entire month 
turned out to be materially below 
that for the first three weeks, thé 
average daily value of building con- 
tracts awarded, adjusted for seasonal 
variation, will establish a new high 
record for all time, exceeding the 
previous high record of last July by 
2 per cent. 

Sufficient data are not yet avail- 
able, of course, for determining the 
source of this extraordinary in- 
crease, but it is interesting to note 
that the three weeks’ average was 
brought up to its high level by the 
fact that the total value of contracts 
awarded in the third week alone 
was nearly as great as the total for 
the preceding fortnight. It is this 
fact which lends significance to the 
figures covering the metropolitan 
district of New York, as reported 
for the third week in September by 
the F. W. Dodge Corporation. In 
that area the value of contracts 
awarded was the highest of the year 
to date, due to heavy demand for 
new construction of public work and 
utility, the residential and the in- 
stitutional type. The fragmentary 
data make it fairly certain, however, 
that the increase for the entire coun- 
try was by no means entirely due to 
in- (Continued on Next Page) 
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creased activity in the New York area. 


Hardly less striking is the reported * 


sharp increase this week in the rate of 
steel mill operations. Allowing for sea- 
sonal variation, this week’s rate of 85 
per cent. of ingot capacity for the Steel 
Corporation is the highest which has 
been attained since the week ended Oct. 
16, 1926. The week’s steel trade reviews 
are also uniformly optimistic with re- 
spect to bookings, unfilled orders, prices 
and the rate of steel consumption. Re- 
garding bookings, the Iron Age calls at- 
tention to the launching of the customary 
fall rail buying movement, now in full 
swing, and, by taking cognizance there- 
of, lends considerable authority to the 
“insistent reports that the railroads will 
soon make liberal purchases of rolling 
stock.” 

The Iron Age compcsite price of pig 
iron has advanced for the third consecu- 
tive week and now stands at $17.71, or 
within 4 cents of the highest level of 
the year to date. The finished steel com- 
posite is unchanged, but “price uncer- 
tainty appears to be passing” and “the 
number of fourth-quarter contracts so 
far closed is larger than expected.” 
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Official figures made public during the 
week on automobile production in one 
sense throw no new light on the situation 
in that industry, since it was known two 
weeks ago that the total output of cars 
and trucks in August was the largest 
of any month on record. In another 
sense, however, the segregated figures 
of passenger car and truck output con- 
tribute an important new bit of evidence 
with respect to the character of the cur- 
rent upswing in business activity, for in 
the long run truck output, although nu- 
merically much smaller than passenger 
car output, naturally reflects more ac- 
curately changes in basic industrial ac- 
tivity. The significance of the segre- 


gated August figures lies, then, in the 
fact that although passenger car out- 
put, adjusted for seasonal variation, was 
evidently considerably below the pre- 
vious peak of activity, truck production 
was extremely heavy for the second suc- 
cessive month and established a new 
high record for the seasonally adjusted 
average daily rate. 

Freight carloadings, however, continue 
to be curiously unresponsive to the ex- 
pansion of activity which is plainly vis- 
ible in building, steel and automobiles 
and to a less degree in coal, textiles and 
other industries. Some commentators 
have attributed this phenomer.on to the 
failure of distributive activity through 
wholesale and retail trade channels to 
keep pace with the increase in basic in- 
dustrial activity, and they reason further 
that the explanation of this lagging ten- 
dency lies in overproduction and its con- 
comitant increased inventories. While 
there is some evidence to support 
such a conclusion in certain industries— 
such, perhaps, as the copper and allied 
trades; in others, such as steel and auto- 
mobiles, the surface indications are 
mostly in the opposite direction. The 
Iron Age, for example, states this week 
that much of the steel now being rolled 
is evidently passing directly into con- 
sumption. 

Sterling exchange continues to show 
stout resistance at approximately the 
gold import point to the pressure caused 
by the high level of interest rates here 
and the seasonal demand for dollars in 
payment of our Autumn exports. Those 
who expected heavy gold imports to re- 
sult from the decline in sterling to pres- 
ent levels evidently left out of their cal- 
culations the fact of very high money 
rates at Berlin and the eagerness in of- 
ficial banking quarters there to obtain 
additional quantities of gold, if possible, 
in the London market, whereas our own 
Federal Reserve banks have no desire to 
facilitate a return flow of gold. 

This is not to imply, of course, that no 
gold will be imported, even from Eng- 
land. It became known yesterday that 
the Argentine Government had decided to 
liquidate a short-term loan from J. P. 
Morgan & Co. by shipping gold to the 
amount of $12,000,000 rather than to re- 
new the loan at the 7% per cent. interest 
rate demanded. This and the recent 
decline in foreign financing in the Amer- 
ican market are striking examples of the 
deleterious effect of tight money. 

Eventually, of course, tight money 
will have depressing effects upon se- 
curity prices and upon business activity. 
At the moment, however, with optimism 
rampant in both of these spheres of ac- 
tivity, the likelihood is that these effects 
will not become visible for several months 





FINANCIAL 


NCREASINGLY heavy selling pres- 

sure has been encountered by the 

stock market this week and the gen- 
eral tendency of prices has been moder- 
ately downward. This general reaction- 
ary drift has been broken, however, by 
numerous sharp rallies in individual 
stocks, so that the market has presented 
an extraordinarily irregular appearance. 
Perhaps, indeed, it is inaccurate to speak 


‘of a general trend at all, for at few 


times in the past has the market ever 
presented such a confusing variety of 
individual movements. 

General Motors, Steel, Packard, Chrys- 
ler, Montgomery Ward and a number 


MARKETS 


operations evidently brought out a heavy 
supply of stock. 

Such irregularity coming after so 
violent an advance and combined with 
the current heavy volume of trading 
evidently suggests large-scale distribu- 
tion under cover. of spectacular indi- 
vidual advances. And undoubtedly some 
of the selling that has taken place over 
the past fortnight has been of excellent 
character. At the same time it must be 
recalled that the market has as yet had 
only a very moderate reaction from its 
breath-taking advance of the past month 
and that on technical grounds alone lead- 
ing issues might react ten points further 
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of other important issues reached new 
high records for all time during the 
week. The copper group was very strong 
and advanced to the highest average 
level it has attained since the 1920 defla- 
tion. There was scattering strength in 
the oils. On the other hand the railroad 
stocks pursued a generally downward 
tendency. And a number of important 
industrials such as Allied Chemical, 
American Can, General Electric and 
Nickel were noticeably under pressure. 
The declines here were the more con- 
spicuous as these stocks had up to a 
short time ago been among the outstand- 
ing leaders of the advance. In a number 
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without the readjustment seeming in the 
circumstances to be abnormally severe. 

The market’s immediate outlook is thus 
a matter of considerable doubt. On the 
one hand is the fact that prices have 
thus far held up remarkably well follow- 
ing last month’s spectacular advance. On 
the other is the possibility that the reac- 
tion may have been only delayed and 
that it will in consequence be only the 
more severe when it finally does arrive. 

Of the market’s general position there 
is unfortunately much less doubt. We 
are clearly at or._near an important cycli- 
cal turning ‘point following a bull market 
of unprecedented extent and duration. 
Practically all the usual indications of 
such a culmination have appeared and 
the only question which remains is as to 
the precise timing of the movement— 
whether the main decline will set in 
within the next several weeks, or whether 
a number of months of trading area are 
to intervene before the bear market gets 
actually under way. Past experience 
suggests the latter as the more probable 
course. 

A further evidence of a mild tendency 
toward easier money is presented in this 
morning’s statement of the Federal Re- 
serve banks which shows a substantial 
falling off in member bank rediscounts. 
Reserve bank purchases of acceptances 
during the past week, also, were slightly 
more than the amount usual at this 
season. 

The prospect of some slight easing of 
the money strain, however temporary, 
was reflected in the drop in call money 
rates which occurred during the week. 
Quotations dropped to 6 per cent. on 
Thursday. A. McB. 
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Nothing in the Farm Situation to Endanger the 
Food Supply of the Cities 


By EDWARD S. MEAD and BERNHARD OSTROLENK 


This is the fifth of six articles on the 
farm problem and the revolution in agri- 
culture. 


E propose to show in 
this article that there 
is no reason for fear- 
ing that a continued 
exodus of unsuccess- 
ful farmers from the 
farms to the cities 

— will endanger an ade- 
quate food supply for urban consumers. 
We shall give reasons, to the contrary, 
for believing that with the progress of 

farm efficiency not only will food sup- 
plies be abundant, but that in the long 
run their prices will become lower. 

The outstanding point in this connec- 
tion is that in spite of the exodus from 
the farm which is reducing the number 
of farm producers in all parts of the 
country, the supply of farm products 
continues to increase, and farm prices, 
compared with. prices of other com- 
modities, remain at low levels. 


Steady Increase in Farm Production 


In comparing the figures of production 
of commodities whose yield is so greatly 
influenced by climatic conditions as farm 
products, it is well to compare five-year 
periods in order to even out the tempor- 
ary annual fluctuations. Applying this 
method, we find that wheat production 
in the United States increased on a five- 
year average (1906 to 1910) from 630,- 
000,000 bushels to an average of 802,- 
000,000 bushels in 1920-1924—and the 
period of 199@..v sees, “| -sinvuta be re- 
marked, includes the two years 1920 and 
1921, which witnessed the greatest catas- 
trophe ever sustained by the American 
farmer in the collapse of all farm prices. 
In spite of this disturbance, whose effects 
continued during the five succeeding 
years, the production of wheat showed a 
large increase over the five years pre- 
ceeding 1910, which were years of com- 
parative prosperity for the wheat grower. 

Comparing these two periods, we find 
an increase in the food production of 
corn, on the five-year basis, of nearly 
500,000,000 bushels; of oats, 400,000,000 
bushels; of potatoes, 58,000,000 bushels. 
The production of cotton between the 
same dates increased 1,500,000 bales. The 
output of hay, in spite of the substitution 
of tractors and automobiles for horses 
and mules and the consequent reduction 
of the demand for hay, increased from 
58,000,000 tons to 90,000,000 tons; and 
the production of tobacco increased from 
750,000,000 pounds to  1,285,000,000 
pounds. At the same time the number 
gainfully employed in agriculture fell 
from 12,659,000 in 1910 to 10,877,000 in 
1925, a decrease of 14 per cent. 


Increased Efficiency of Farm Workers 
Offsets Decrease in Numbers 


The explanation of this increase of 
production in the face of a reduction in 
working force is found in the increased 
efficiency of farm workers. We have 
shown that the productivity of American 
agriculture, when carried on with intelli- 
gence and adequate equipment, is at least 
double, and in some crops three times the 
present average for the entire country. 
The farming industry has been engaged 
in improving its methods during the pe- 
riod of fifteen years. The agricultural 
high schools and colleges have been pour- 
ing out each year thousands of educated 
farmers, most of them with the back- 
ground of agricultural experience in 
boyhood, who have been able to assimilate 
and apply the results of agricultural 


science. Agriculture has also, during 
this period, made great progress in the 
use of machinery. 

This increased efficiency has more 
than offset the reduction in the number 
of farm workers. Those remaining have 
more than made up for the service of 
those who have gone. This fact indi- 
cates a potentially vast, and as yet un- 
touched, power in American agriculture, 


States is in no danger of an increase in 
the cost of living because of a reduction 
in the output of the farms due to the re- 
duction of the farm population. This 
conclusion is not only supported by the 
facts of crop production in recent years, 
but can be still further substantiated by 
a survey of the potentialities in American 
agriculture. In order to estimate the 
possibilities of American agriculture we 





needed to pay for our imports. 


justified. 


| tion can come into operation. 


We consider exceedingly remote the danger of a shortage in 
| the American food supply as a result of further shrinkage in the 
| American farm population and withdrawal from the industry of 
| additional millions of losing farmers. 

There are untouched resources in American agriculture which 
| can feed and supply a much greater population than now depends 

upon it, and which can produce the amount of agricultural products 


From the standpoint of the national food supply, the heavy 
sacrifices which the city population must sustain if any of the 
proposed programs of farm relief are put into operation are not 


| Farm depression has not stopped the increase in farm output; 
farm costs will continue to fall, and farm prices can continue their 
| downward movement for a long time before the restraining 
influence of a price level approaching the cost of efficient produc- 

















which will be made available to maintain 
and increase the supply of agricultural 
products when consumption requires it. 


Production Per Man and Per Acre 


Between 1880 and 1900 there was an 
increase of 11 per cent. in production per 
man. The next ten years showed an in- 
crease of 10 per cent. per worker.  Be- 
tween 1910 and 1920 the production per 
worker increased nearly 30 per cent., the 
largest ten-year advance in efficiency in 
our agricultural history. Out of a total 


have adopted as a standard the yields per 
acre and per animal of the leading items 
of farm production which can be easily 
attained by any farmer working with 
adequate capital on a proper sized farm 
and employing the methods of scientific 
agriculture in the management of his 
farm operations. They furnish, in other 
words, the standard toward -which the 
American farm industry is irresistibly 
driven by the pressure of competition, 
and which, at the present rate of prog- 
ress, within the next twenty years it will 











Excess Capital Now Invested in Animal Husbandry 


| Unit Value. Total Value. 
112,546,000 (acres) ...........- $40.00 $4,501,840,000 
7,652,000 milk cows.......... 62.00 474,404,000 
10,709,000 beef cattle.......... 42.00 449,778,000 
312,944,000 

TITER GHOED. oo. 55 osnsisie vc 7.50 547,900,000 


Excess capital in stock, housing and equipment (10 per 
cent. of machinery capital)... 


19,434,000 swine ............. 16.00 
| 
| 


Excess capital as above...............-6- eae $6,646,413,000 


359,477,000 

















increase in efficiency, measured by the 
production per man, of 61 per cent. in 
thirty-five years, one-third of this gain 
has been made in the last fifteen years. 

Another method of verifying this con- 
clusion is by the study of crop acreage 
from 1910 to 1920. Although the work- 
ing farm population declined by 1,750,- 
000, the crop acreage increased 52,000,- 
000 acres. In.1880 the average farm 
worker cultivated 21.6 acres, in 1920 he 
farmed 24.8 acres and in 1925, 32 acres. 
As the workers leave the farms in in- 
creasing numbers, those remaining have 
been able to increase their production, 
because, owing to the improvement in 
farm machinery, they have been able to 
enlarge the area cultivated by each man. 


No Danger of Higher Living Cost to Cities 


The conclusion from these figures is 
plain. The urban population of the United 


attain. These standards of efficient pro- 
duction are as ‘follows: Wheat, 23.5 
bushels; rye, 26.6 bushels; corn, 40 bush- 
els; oats, 47.4 bushels; potatoes, 200 
bushels; cotton, 200 pounds; hay, 2 tons, 
and barley, 34.7 bushels. These are all 
yields per acre. It should be noted that 
these figures, although double the aver- 
age yields, are far below the best yields 
secured in actual practice. 

Taking up farm animals, we find that 
a fair milk yield: is 7,200 pounds per 
cow; that the dressed weight of a good 
type, intelligently fed steer is 700 
pounds, and that the number of pigs 
per litter saved and fattened should be 
8. Applying this standard to the acre- 
age of these different crops, on a five- 
year average and to the yields obtained 
from this acreage, we have the number 
of acres and animals necessary to pro- 
duce the required supply of these vari- 


ous products. Deducting these figures 
from the number of acres and number 
of animals actually employed we have 
what may be termed the wasteful in- 
vestment in American agriculture. 


Wasteful Investment in Crop Acreage 


This wasteful investment is for wheat, 
24,000,000 acres; for rye, 2,700,000; for 
corn, 32,000,000; for oats, 15,000,000; for 
potatoes, 1,700,000; for cotton, 9,000,000; 
for hay, 15,000,000; for barley, 2,100,000. 
Consolidating these figures we find that 
out of a total acreage, on a five-year 
basis, employed’ in the production of 
these different crops, 100,000,000 acres, 
or 31% per cent. of the total, could be 
dispensed with if only the remainder 
were cultivated with skill and proper 
equipment under intelligent direction. 

Excess capital employed in farm ani- 
mals can be determined in the same man- 
ner. Out of 22,000,000 milk cattle, 
13,000,000 could produce all the milk 
that is required. Out of 36,000,000 beef 
cattle, 25,000,000 are needed. Out of 
53,000,000 swine, 19,000,000 could be dis- 
pensed with. In terms of dollars, this 
excess in animal culture is presented in 
the accompanying table. 

If we reduce the number of agricul- 
tural workers in this combination. by 
the same amount as we. have reduced 
the acreage, a loss of farm workers 
of 3,500,000 can be sustained without 
affecting the supply of farm products. 
These figures, it should be repeated, az< 
in most cases ultra-conservative. For 
example, a 200-pound average for cotton 
can easily be jnereased--en--a-vell-con- 
ducted cotton plantation to 500: pounds 
per acre, and a 200-bushel yield of pota- 
toes is moderate, compared with the 300 
and 400 bushel yields which are secured 
by good growers in all parts of the coun- 
try. Turning to milk, an annual yield 
per cow of 17,200 pounds represents a 
great increase over the average of 4,368 
pounds, but many cow-testing associa- 
tions show better than 10,000. pounds, 
and this may be considered as the figure 
which will be generally reached. In 
other words, the standard which we have 
established to determine the surplus la- 
bor and capital in American agriculture, 
a superfluity which can be eliminated 
without affecting the supply of farm 
products if only the remaining labor and 
capital are employed at the efficiency 
indicated as attained by numbers of 
good farmers, is a low standard, which 
American agriculture will far surpass 
within the next twenty years. 


Increase Despite General Depression 


As a final confirmation of this con- 
clusion, consider the rapid increase in 
the output from American farms during 
the last seven years. When other indus- 
tries are depressed they curtail their 
output. When the price of iron falls, 
furnaces are blown out. When the de- 
mand for refined sugar decreases, refin- 
eries run half time or close. A mild 
Winter means short time for the anthra- 
cite workers and a reduced production 
of anthracite coal. In the farming in- 
dustry, however, which has been passing 
through a period of severe depression; 
when the industry has been under a 
heavy cloud of distrust; when money 
could not be obtained on a large scale 
(except from Government sources) for 
investment in farm property; when 
farm values were declining in all parts 
of the country; a period which saw 
many thousands of farm titles extin- 
guished under foreclosure or tax sales; 
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a period of intensive agricultural depres- 
sion more severe and more protracted 
than was ever seen at any time in our 
history, the volume of production has 
steadily increased. This increase has 
been due to the recognition by an in- 
creasing number of farmers of the large 
profits in efficient farming. 


Food Shortage a Very Remote Possibility 


We consider exceedingly remote the 
danger of a shortage in the American 


The Week’s 


2 HE reports with which 
the world was recently 
flooded alleging men- 
ace of serious revolu- 
tionary outbreaks in 
Spain appear to have 
been created almost 


entirely by  propa- 


yo: 


The August balance of the foreign 
trade of Germany was adverse by only 
the trifle of 57,626,000 marks. 

Notice will be found below of the bill 
about to be presented by Mussolini to 
the Italian Parliament, proposing to in- 
corporate the Fascist Grand Council with 
the constitutional fabric of the Italian 
State. 

Italy has made a new commercial 
treaty with Russia, and a treaty of 
“friendship and_ conciliation” with 
Greece. My understanding is that she 
has made an agreement with Turkey 
also, and is moving vigorously for a 
three - cornered Italo - Greek - Turkish 
agreement. 

The remnant of the Ankuochun (north- 
retreating 
Province before Nationai- 


eo ppenDARLame Went 





| 
| 


' ist forces, found retreat into Manchuria 
- barred by a Manchurian army. 


It en- 
gaged the latter, but, after some vigor- 
ous fighting, was forced to surrender. 

Very favorable terms were accorded, 
the more readily because considerable re- 
sentment, almost smacking of mutiny, 
was shown by the Manchurians against 
being compelled to fight their old com- 
rades. The terms, we are told, included 
payment of arrears of pay, and for each 
surrendering warrior a Manchurian 
farm of three acres in free gift, trans- 
portation thither, and provision of nec- 
essaries over the Winter. 

‘Day upon day the League is more 
deeply stalled in the Serbonian bog of 
the disarmament question. 


WINSTON CHURCHILL’S 
GREAT PROPOSAL 


N THE ANNALIST of May 4 I discoursed 
] at some length of “the grand, the 
challenging” proposal of fundamental 
reform of the British system of local 
taxation, in Mr. Churchill’s last budget 
speech. Realization of the project re- 
quires Parliamentary legislation, and I 
observed that “a terrific logomachy in 
Parliament and throughout the nation 
over this stupendous proposal impends.” 
It has vigorously begun, and for many 
months ahead this matter will promi- 
nently engage the interest of all inter- 
ested in economic matters, non-Britons 
as well as Britons. The best comment to 
date I have seen is furnished by The 
Spectator (London), from which I quote: 
“Nothing comparable with Mr. Church- 
ill’s budget for range and significance has 
been produced since Mr. Lloyd George’s 
budget of 1909. Mr. Churchill calls it 
the Producers’ Budget, and that is strict- 
ly what it is—an ably directed and eco- 
nomical effort to set the essential indus- 
tries of the country on their legs again 
and by so doing to reduce unemployment. 
It involves an overhauling of the whole 


food supply as a result of further shrink- 
age in the American farm population, 
and withdrawal from the industry of 
additional millions of losing farmers. 
There are untouched resources in Amer- 
ican agriculture which can feed and sup- 
ply a much greater population than now 
dep-nds upon it, and which can produce 
the amount of agricultural products 
needed to pay for our imports. 

From the standpoint of the national 
food supply, the heavy sacrifices which 


the city: population must sustain if any 
of the proposed programs of farm relief 
are put into operation are not justified. 
Farm depression has not stopped the 
increase in farm output; farm costs will 
continue to fall, and farm prices can con- 
tinue their downward movement for a 
long time, before the restraining influ- 
ence of a price level approaching the 
cost of efficient preduction can come into 
operation. 

The displacement of the farm popula- 





tion must continue. As fast as they can 
find new places in the industrial world 
the unsuccessful farmers and the under- 
paid farm laborers leave the farms. 

It is certain that few of them will 
leave without a reasonable certainty of 
bettering their condition. That so many 
have already left, and that the movement 
continues, is sufficient evidence that the 
city offers them better paid employment 
and a greater fullness of life than the 
farm can furnish. 


Foreign Economic Developments From 
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machinery of local government. The 
working out of all the details will appear 
in separate bills, and no one can yet say 
how far these details will be open to 
criticism. * * * Should it do all that 
Mr. Churchill hopes of it, a considerable 
part of the Socialists’ occupation will 


gone. 

“The soul of the budget is, of course, 
the enormous relief to the rates on manu- 
facturing industry and agriculture. We 
are confident that if there is any magic 
formula for preducing a spurt in indus- 
try it is to Be found in reform of the 
rates rather than of any other class of 
direct taxation. As for agriculture, our 
views were satisfied to some extent by 
past remissions, but the entire abolition 
of rates on land and agricultural build- 
ings is a logical culmination and is ex- 
tremely welcome. For many years we 
argued—with little enough support— 
that the rating of agricultural land was 
an outrage, for it was really a rating 
of the raw material out of which the 
farmer produced his finished article. In 
some but not in all unions the manu- 
facturer was rated on his machinery, 
but in every union the farmer was rated 
on the very means of production. 

“Of course, it will be said by the 
Oppcsition that the effect of the aboli- 
tion of rates on agricultural land will 
be greatly to increase the value of the 
land and therefore to enrich the land- 
owners. The opposition will go on, no 
doubt, to demand that instead of the 
new petrol and paraffin duties for rais- 
ing funds for the relief of rates there 
shall be a fresh attempt at taxing site 
values. We can only hope that the Op- 
position will not be listened to; it is 
obvious that the ownership of agricul- 
tural land is not very profitable to any- 
body; and as for the taxation of site 
values as a means of raising money, even 
Mr. Lloyd George admitted years ago 
that the principle had failed. 

“For years past the rates have been 
driving employers in the heavy industries, 
cy. of course, in the North of 

ngland, to build factories in new places 
where they can escape the rates. The 
result for those who remain in the rate- 
burdened areas is that their case is worse 
than ever. They have to pay more than 
ever. The emigrants cannot be blamed, 
but the whole process is like a nightmare 
for irrationality. The factories in the 
over-rated urban districts were originally 
put there for the simple reason that the 
site was highly desirable—it was near 
coal and near some great port. No _re- 
mote district could be so desirable in 
itself—apart from the rates. Obviously 
the remedy is to do what Mr. Churchill 
is proposing. If the heavy industries 
can be brought back to life, the indus- 
trial future of the nation will be very 
bright, for, even while the “heavies” 
have been languishing, all kinds of new 
trades, not dependent upon the proximity 
of great coal fields, have been springing 
into life, especially in the south of Eng- 
land. If the heavy industries and the 
new industries can both do well, we 
ought to be better off than ever. All 
this may sound too good to be true, but 
this is what Mr. Churchill has in his 
mind, and we are grateful to him for it. 
The remission of three-quarters of the 
existing rates will cause life to run 
through many valleys of dead bones.” 


On Aug. 81 the percentage of un- 
employed among the 11,800,000 registered 
workers of Great Britain was 11.7, the 


- oughly Roman idea, 


same as on July 31, but 2.4 per cent. 
above Aug. 31, 1927. 


FRANCE 


\ N TE hear that the French Govern- 
ment is giving very serious at- 
tention to a project evolved by 
Dwight Braman of Boston for flooding a 
depression of about 47,000 square miles 
in the Northern Sahara (area of New 
York State about 49,000 square miles), 
partly in the French protectorate of 
Tunisia, partly in the French colony of 
Algeria; the northern edge of this new 
inland sea, I take it, to be about fifty 
miles south of Biskra and the Atlas 
Mountains. 

The waters of the Mediterranean would 
be let in from the Gulf of Gabes by 
three canals, two of them fourteen miles 
long each, the third only four miles. By 
linking in certain existing lakes the work 
of canalization would be lessened. 

The inland sea would immensely pro- 
mote rainfall, the streams coming down 
from the Atlas would be dammed, and 
the water so conserved would, through 
a system of dikes, be utilized to fertil- 
ize a vast tract of potentially fertile 
ground capable of producing great crops 
of wheat, maize, cotton, &c. 

The project described to him, Signor 
Mussolini expressed his admiration, was 
good enough to pronounce it a “thor- 
” and thought some- 
thing similar might be done in Tripoli- 
tania. 

Ah! good Benito, the Romans were 
notable engineers, but with most singu- 
lar limitations (but that is another 
story). 


French Notes 


August imports totaled 4,164,000,000 
francs in value, exports 4,170,000,000. 
There was, therefore, an export surplus of 
6,000,000 francs. In August, 1927, there 
was an export surplus of 1,079,000,000 
francs, imports 3,168,000,000, exports 
4,247,000,000. For the first eight months 
of 1928 there was an import surplus of 
1,180,000,000 francs, as against an export 
surplus of 793,000,000 for the correspond- 
ing period of 1927; exports having greatly 
fallen off this year, imports somewhat 
(345,000,000 francs). 

The official total of French unem- 
ployed on Sept. 21 was 723, as against 
13,220 at the end of 1927, and the 1927 
peak of 90,000. 


GERMANY 


HE August balance of foreign 
T trade (gold and silver excluded) 
was adverse by only 57,626,600 
marks; imports totaling 1,083,419,000 
marks (less by about 100,000,000 than for 
July), exports 1,025,793,000 marks (an 
increase over the July total by 111,000,- 
000 marks), 
Gold and silver included, imports to- 


taled 1,145,304,000 marks in value, ex- 
ports 1,028,611,000 marks. 

The July balance was adverse by about 
268,600,000 marks. 

The Institute for Study of Trade 
Fluctuations reports continuance of de- 
cline of industrial activity but slight, 
and with threat of really serious depres- 
sion not apparent. 

In the second half of August the num- 
ber of persons receiving unemployment 
pay increased from 567,700 to 574,500. 

July receipts of the German railways 
totaled 461,076,000 marks, a slight in- 
crease over the June total. Operating 
expenditures totaled 391,835,000 marks 
only, but service of reparation bonds in- 
creased the total of outgo to 462,113,000, 


causing a slight deficit, the second 
month’s deficit of the year. 
Steel production in August totaled 


1,329,345 tons, as against 1,432,110 in 
August, 1927. The output for the first 
eight months of 1928 was 10,559,407 tons, 
as against 10,747,759 for the correspond- 
ing period of 1927. 

Rolling mill output for the first eight 
months uf 292° tetz* 2 © 362,564 tons, as 
against 8,477,783 for the corresponding 
period of 1927. 

Receipts of Federal taxation in the 
first five months of the current fiscal 
year were 3,886,000,000 marks, as 
against the estimate of 8,862,000,000 for 
the entire fiscal year. That is, for the 
five months receipts ran 194,000,000 
marks above the estimate. 


ITALY 


ERE is news of epochal impor- 
tance. We are informed on the 
best authority that Premier Mus- 
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THE AMERICAN BANKERS ASSOCATION 
PROGRAM OF ANNUAL CONVENTION 


PHILADELPHIA, OCTOBER 1-4 


HAT is in many re- 
spects the most im- 
portant banking event 
of the year occurs 
next week in the fifty- 
fourth annual conven- 
tion of the American 

f Bankers Association 

in Philadelphia. In- 
cluding in its membership more than 

20,000 of the 27,000 banks in the coun- 
try, and practically all the larger banks, 
the Association’s influence is so great 
that it is difficult to overestimate it. The 
through-the-year work of the several sec- 
tions into which it is divided has a con- 
tinuously shaping effect upon the coun- 
try’s banking practice and also upon busi- 
ness opinion; and the voice of the asso- 

ciation as a whole makes itself potently 
heard at the annual convention. 

The general convention this year in- 
cludes three main sessions at the Acad- 
emy of Music, where President Thomas 
R. Preston, President of the Hamilton 
National Bank of Chattanooga, will make 
the opening address. 

Meetings of the divisional groups, 
whose work has of recent years been be- 
coming increasingly important, will be 
held at the Hotel Bellevue-Stratford. The 
scope and importance of the interests 
with which they deal are evident from the 
standing of the speakers before them. 

The detailed program follows: 


FIRST SESSION, GENERAL CONVEN- 
TION: 


Academy of Music, Tuesday, Oct. 2. 
9:45 A. M. Orchestral concert. 

10:30 A. M. Call to order, President 
Thomas R. Preston, President Hamil- 
ton National Bank, Chattanooga, Tenn. 

Invocation. 

Address of the President. 

Report, official acts and proceedings of 
Executive Council. 

Address, ‘‘The Strength of Democracy,”’ 
Edwin A. Alderman, President Uni- 
versity of Virginia, Charlottesville, Va. 

Appointment of Resolutions Committee. 

Communications. 

Announcements. 


SECOND SESSION, GENERAL CON- 
VENTION: 
Academy of Music, Wednesday, Oct. 3. 
9:45 A.M. Orchestral concert. 
10:30 A. M. Call to order, President 
Preston. 
Invocation. 
,\ Address by Roy A. Young, Governor 
~ Federal Reserve Board. 
Report of Nominating Committee and 
election of officers. 
Report of Resolutions Committee. 
Communications. 
Announcements. 


THIRD SESSION, GENERAL CONVEN- 
TION: 

Academy of Music, Thursday, Oct. 4. 
9:45 A. M. Orchestral concert. 

10:30 A. M. Call to order, President 
Preston. 

Invocation. 

Address by H. L. Russell, Dean College 
of Agriculture, University of Wiscon- 
sin, Madison, Wis. 

Unfinished business. 

New business. 

Installation of officers. 

Announcements. 





The divisional and sectional meetings 
will be held as follows: 


CLEARINGHOUSE SECTION: 

Ball Room, Bellevue-Stratford Hotel, 
Monday, Oct. 1. 

9:30 A. M. Call to order, President O. 
Howard Wolfe, Cashier Philadelphia 
National Bank, Philadelphia. 

Address of the President. 

Appointment of committees. 

“Dynamic Banking,’ L. T. McFadden, 
Chairman Committee on Banking and 
_Currency, House of Representatives, 
Washington, D.C. _ 

‘The Transformation of Banking,’ 

Haynes McFadden, Secretary Georgia 


Bankers’ Association, Atlanta, Ga. 

Forum, brief discussion of problems of 
special interest to clearinghouse 
banks; leaders of discussions limited 
to ten minutes each. 

‘Interest Rates on Deposits,’’ A. J. 
Veigel, President National Association 
of Supervisors of State Banks, St. 
Paul, Minn. 

‘Experiences of a Regional Clearing- 
house,’’ Dan V. Stephens, President 
Fremont State Bank, Fremont, Neb. 

“Standard Report Forms From Bank 
Presidents to Their Directors,’’ L. A. 
Andrew, Bank Commissioner, Des 
Moines, Iowa. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 


SAVINGS BANK DIVISION: 


Ball Room, Bellevue-Stratford Hotel, 
Monday, Oct. 1. 

2:30 P. M. Call to order, President 
George L. Woodward, Treasurer South 
Norwalk Savings Bank, South Nor- 
walk, Conn. 

Address of the President. 

Appointment of committees. 

Address, ‘‘Answering Administrative 
Problems,’’ Harold J. Stonier, Educa- 
tional Director American Institute of 
Banking, New York. 

“The Taxation of Banks Compared 
With the Taxation of Competing 
Moneyed Capital,’’ Charles H. My- 
lander, Secretary Ohio Bankers’ Asso- 
ciation, Columbus, Ohio. 

“A Digest of Methods of Computing 
Interest on Savings in Use Throughort 
the United States,’’ Paul A. Pflueger, 
Vice President United Security Bank 
and Trust Company, San Francisco. 

Unfinished business. 

New business. 

Report of committees. 

Election and installation of officers. 


STATE BANK DIVISION: 


Ball Room, Bellevue-Stratford Hotei, 
Tuesday, Oct. 2. 

2:30 P. M. Call to order, President M. 
H. Malott, President Citizens’ Bank, 
Abilene, Kan. 

Address of the President. 

Appointment of committees. 

Address, ‘‘Our Unit Banking System,”’ 
R. S. Hecht, President Hibernia Bank 
and Trust Company, New Orleans, La. 

‘‘New Investment Program for a New 
Economic Era,’’ Leonard P. Ayres, 
Vice President Cleveland Trust Com- 
pany, Cleveland. 

Forum, brief discussion of problems of 
special interest to State banks; leaders 
of discussions limited to ten minutes 
each. 

‘Inequality of State Bank Reserve Re- 
quirements,’’ M. Plin Beebe, Presi- 
dent Bank of Ipswich, Ipswich, S. D. 

“Installation of Service Charges on Un- 
profitable Checking Accounts,’’ Paul 
P. Brown, Secretary North Carolina 
Bankers’ Association, Raleigh, N. C. 

“Placing the Farmer on the Payroll,’ 
S. J. High, President People’s Bank 
and Trust Company, Tupelo, Miss. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 


STATE SECRETARIES SECTION: 


South Garden, Bellevue-Stratford Hotel, 
Wednesday, Oct. 3. 

2:00 P. M. Call to order, President 
William A. Philpott Jr., Secretary 
Texas Bankers’ Association, Dallas, 
Texas. 

“A Few Rambling Remarks From the 
Disjointed President,’’ President Phil- 
pott. 

Appointment of committees. 

Note: The section studies banking and 
association problems through comn:it- 
tees whose reports are made the basis 
of this program, each subject to be 
introduced by the committee chairman 
and followed by general discussion. 

‘Better Banking Methods,’ H. G. Hud- 
dleston, Secretary Tennessee Bankers’ 
Association. 

“County Organization and Credit Bu- 
reaus,’’ Haynes McFadden, Secretary 
Georgia Bankers’ Association. 

‘‘Bank Operation Costs and Income,” 
Paul P. Brown, Secretary North Caro- 
lina Bankers’ Association. 


‘‘s.tte and National Bank Taxation,’’ 
F. P. Fellows, Secretary Minnesota 
Bankers’ Association. 

‘“‘Bank Banditry,’’ Eugene P. Gum, Sec- 


retary Oklahoma Bankers’ Associa- 
tion. 
“Public Banking Education,’’ C. F. 


Zimmerman, Secretary Pennsylvania 
Bankers’ Association. 
“The Section’s Business.”’ 

cussion. 
Unfinished business. - 
New business. 
Reports of committees. 
Election and installation of officers. 


NATIONAL BANK DIVISION: 

Ball Room, Bellevue-Stratford Hotel, 
Wednesday, Oct. 3. 

2:30 P. M. Call to order, President E. 
A. Onthank, President Safety Fund 
National Bank, Fitchburg, Mass. 

Address of President. 

Appointment of committees. 

Address by J. W. McIntosh, Comptroller 
of the Currency, Washington, D. C. 
“State Taxation of National Banks,’’ 
Philip Nichols, Tax Counsel Massachu- 
setts National Bank Association, Bos- 

ton. 

“The Productive Bank Credit Depart- 
ment,’’ Alexander Wall, Secretary and 
Treasurer Robert Morris Association, 
Lansdowne, Pa. ° 


General dis 


Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 

Meeting of Executive Committee a 
close of session. 


rs 


TRUST COMPANY DIVISION: 


Ball Room, Bellevue-Stratford Hote!, 
Wednesday, Oct. 3. 

8:30 P. M. Call to order, President 
Walter S. McLucas, Chairman of 
Board, Commerce Trust Compary, 
Kansas City, Mo. 

Address of the President. 

Appointment of committees. 

Welcoming.address, William P. Gest, 
Chairman of Board, Fidelity-Philadel- 
phia Trust Company, Philadelphia. 

‘Clarifying Trust Functions in the Pub- 
lic Mind,’’ Frank C. Mortimer, Vice 
President Citizens’ National Trust and 
Savings Bank, Los Angeles. 

‘“‘Modern Tendencies in Wills,’’ Gilbert 
T. Stephenson, Vice President Wacho- 
via Bank and Trust Company, Ra- 
leigh, N. C. 

Open forum, current fiduciary topics. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 

Meeting of Executive Committee al 
close of session. 
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solini has definitely decided to submit 
to the Italian Parliament within the 
very near future a bill which provides 
for recognition of the Fascist Grand 
Council as a part of the constitutional 
fabric; defining its composition and 
functions. At present the Council is 
nominally only an orgar of the Fascist 
Party. 

What that composition is to be, the 
dispatches do not make perfectly clear. 
My understanding, however, is that the 
Council would continue to be composed 
of the Presidents of the Senate and 
Chamber, the Ministers and the chief 
functionaries of the Fascist Party, all, 
with the possible exception of the first 
two, creatures of the Premier. I un- 
derstand, also, that it would (as enacted 
for the Council in its present status) 
make up the list of Fascist candidates 
for Parliament (in other words, deter- 
mine the personnel of Parliament), and 
that it must be consulted on all State 
matters of “constitutional character,” 
whether domestic or international, 
though it does not appear that the Gov- 
ernment would be obligated to follow 
its advice. 

But, according to our information, a 
still more important function is pro- 
posed; namely, that the Council should 
upon the death of a Dictator (euphemis- 
tically styled “Premier”) elect his suc- 
cessor. No doubt the Duce “lifted” this 
idea from the College of Cardinals, but 
those who find further close resem- 
blances between the College and the new 
Council seem to me to carry it fantasti- 
cally. Brusque changes in the College 
of Cardinals would be out of the ques- 
tion, but a new Dictator, as the prime 
condition of holding his power, would be 
constrained to make extensive use of 
his prerogative of appointment with a 
view to insuring the complaisance of 
the Council. What a prospect of intrigue 
and turbulence is thus opened up! The 
conception seems to this writer gro- 
tesquely stupid. The Duce will be well 
advised to make a closer study of his 
model, Machiavelli, in whose works he 
will find no warrant for any such evolu- 
tion. 

The bill is said to provide taa' meet- 
ings of the Grand Council shal] be secret. 

Elections to a new Parliament are to 


be held on March 24 next, and the new 
Parliament of so singular a mode of se- 
lection will assemble on April 21, the 
(suppositious) anniversary of the found- 
ing of Rome. 


The Fisc 


For the first two months (July and 
August) of the current Italian fiscal 
year the Italian budget showed a deficit 
of 36,000,000 lire (about $1,882,800) rev- 
enue being 2,917,000,000 lire, expendi- 
ture 2,953,000,000. The authorities as- 
cribe the deficit to merely transitory con- 
ditions and expect a surplus at the next 
balancing. The general fiscal condition 
is satisfactory. In August circulatior 
(which totaled 17,140,000,000 lire on Au- 
gust 31) decreased by 254,000,000 lire. 
There is abundance of cash on hand in 
the Treasury. On the other hand, the 
public debt was increased by 229,000,000 
lire in August, its total now being 84.- 
611,000,000 lire. 


POLAND 


HE fiscal and financial rehabilita- 
tion of Poland proceeds vigorously, 
as appears from the following ex- 
cract from the third quarterly report ren- 
dered by Charles S. Dewey, financial ad- 
viser to the Polist. Government and mem- 
ber of the Counc?! of the Bank of Polaad: 

Summing up the favorable items of 
the general situation, Mr. Dewey notes 
that the budget is balanced, the currency 
is stable, the crops are good, industry is 
gradually expanding. 

On the unfavorable side the most con- 
spicuous item is the foreign trade bal- 
ance. This, says Mr. Dewey, is “disturb- 
ing but by no means critical.” He points 
out corrective methods toward achieve- 
ment of a favorable balance. For ex- 
ample, Poland imports large quantities of 
hides and half-finished leathers, yet she 
has cattle in sufficient number to pro- 
duce all the leather she requires; improve- 
ment of the tanning industry being “indi- 
cated.” The textile industry, with its so 
notable history, is not doing as well as 
it should; many spindles are idle, while 
there is considerable importation of tex- 
tiles; the industry can and should buck 
up. 

Mr. Dewey finds development on co- 
operative lines to be proceeding saluta- 
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$461,000,000 (only $32,000,000, however, 
internal). Despite the capital shortage 
in industry and agriculture, he advises 
very great cautiousness in the matter of 
loans. 

At the end of May there were 116,000 
jobless workers in Poland. The June bal- 
ance of foreign trade was unfavorable 
by the equivalent of about $10,000,000; 
the balance January-June of this year 


was unfavorable by about $62,000,000, 
exports totaling about $133,000,000. The 
zloty has stood steady at 8.9 to the doi- 
lar since last November. 


THE JAPANESE POPULATION 
PROBLEM 


TTENTION is invited to an article 
A in the July Geographical Review 
by Dr. John E. Orchard of the 
School of Business, Columbia University, 
dealing with Japan’s population problem. 


A satisfactory solution (or solutions) 
must be found for that problem if Japan 
is not to sink into desperate misery 
through lowering of the standard of liv- 
ing. The population increase is upward 
of 800,000 yearly despite a heavy mor- 
tality rate. Almost all the cultivable land 
in Japan proper is being cultivated well- 
nigh to the elastic limit of intensive hus- 
bandry. The mighty effort of industri- 
alization has succeeded in absorbing only 
about 10 per cent. of the population, and 
Japan’s industrial future is clouded 
(whence the incredible delicacy of the 
problem of Japanese policy anent China). 
The great increase of the population 


since the ’50s of the last century is 
largely due to adoption and sanctification 
by the authorities of the Teutonic cannon- 
fodder dogma, fortified by a lingering 
Confucian tradition. 

The three most obvious solutions are 
emigration, birth control and industriali- 
zation. 

The experience of Great Britain con- 
sidered, far-sighted statesmanship may 
well regard dubiously a policy of thor- 
ough-paced _industrialization. Funda- 
mental changes of social (including re- 
ligious) attitude are possible in compar* 
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Use of Life Insurance Trusts Spreading Widely 


By ARTHUR RICHMOND MARSH. 





ITHIN the compara- 
tively brief period of 
seven or eight years 
past what is com- 
monly known as the 
“life insurance trust” 
has achieved an im- 
portant place both in 
the business of Amer- 

life insurance companies and in 
the financial and economic fabric of 
the country. As originally conceived, 
the life insurance trust was a method of 
preventing—or, at least, of lessening— 
the only too frequent dissipation of 
estates created through life insurance, in 
consequence of the financial inexperience 
or incompetence of the beneficiaries. 

It was long ago perceived by thought- 
ful students of life insurance and its 
service to society that this wastage con- 
stitutes one of the most serious defects 
in the system, naturally reducing the 
benefits which it is designed to provide 
not o.". ‘er great numbers of individuals 
but also for the community at large. 
The problem thus presented was ren- 
dered the more pressing by the gradual 
accumulation of more or less reliable 
statistical information with regard to the 
estates left by decedents in the United 
States, the nature or source of such 
estates and their history in the hands of 
those who inherit them. 








Most Life Insurance Estates Consumed 
In Seven Years 


This statistical information, though 
certainly very far from complete, and 
obviously subject to important qualifica- 
tions, seems to indicate roughly that not 
far from 80 per cent. of the net total of 
estates left by persons dying in the 
United States in a given year is derived 
from the proceeds of life insurance, and 
also that almost 90 per cent. of all life 
insurance estates of $5,000 or over are 
entirely consumed within a period of 
no more than seven years. In view of 
apparently well authenticated facts of 
experience, so discouraging in their im- 
plications, it was natural that many 
minds should seek to discover means of 
assuring greater permanence for the 
estates built up by the thrift of life in- 
surance policy holders, and at the same 
time of rendering it more certain that 
the real purposes and hopes of the 
policy holders in respect of their bene- 
ficiaries should be adequately fulfilled. 
To this end the life insurance companies 
themselves years ago introduced various 
forms of payment of policy proceeds 
other than lump sum settlements—e. g., 
payment in instalments over a term of 

payment in annuities during the 
life of the beneficiary, &c. 

These devices, however, have found 
only a comparatively limited acceptance 
on the part of the insuring public, largely 





perhaps because of the relative inelas- 
ticity of the policy contracts which the 
companies are compelled by law to make. 
Hence it still remains true, according to 
the best information available, that fully 
90 per cent. of the proceeds of all life 
insurance policies maturing in the United 
States are paid out by the companies in 
the form of lump sum settlements, and 
hence are exposed to the wastage de- 
scribed above. 


Bringing in the Trust Companies 


The genesis of the life insurance trust 
is attributable to the perception by cer- 
tain constructive life insurance leaders 
soon after the war that the conservation 
and wise administration of estates differs 
functionally from the creation of estates 
effectuated through life insurance; and 
that the country is well equipped with 
institutions particularly designed and 
empowered by law to exercise the former 
function, namely, the trust companies and 
the trust departments of the larger banks. 
These facts once perceived, it easily fol- 
lowed that the field was open for fruitful 
cooperation between the life insurance 
companies and the trust companies (or 
trust departments of commercial banks) 
in the creating of estates which should 
not vanish into thin air in seven years or 
less, but should adequately fulfill the pur- 
poses of their creation, being adminis- 
tered to that end alone, according to the 
rules of the best financial experience. 

In pursuance of this idea a program 
was quickly worked out under which the 
life insurance policy holder having in 
view certain objects consonant with the 
state of his affairs or the probable posi- 
tion and needs of his dependents after 
his death, could use his life insurance for 
the creation of an estate to be held in 
trust by a trust company until these 
specific objects were carried out. Almost 
as soon as this innovation was trie, it 
became clear that it had very important 
advantages apart from the safeguar ting 
of the life insurance proceeds from dissi- 
pation through the ignorance or improvi- 
dence of beneficiaries. For one thing, 
trust companies are permitted by law to 
exercise administrative functions which 
are incompatible with the necessary 
rigidity of life insurance contracts with 
their specific designation of beneficiaries, 
times of payment and the like. Conse- 
quently, the creator of a life insurance 
trust can provide for alternative or dis- 
cretionary uses of the estate which are 
quite out of the question under the*terms 
of any life insurance policy permitt: 1 by 
law. 


Use of Life Insurance Trust Spreads 
Rapidly 
How rapidly the use of the life insur- 
ance trust is spreading in this country is 


clearly evidenced by the fact that many— 
perhaps, indeed, a majority—of the 
larger trust companies and commercial 
banks with trust departments in New 
York and other financial centres have 
already found it expedient to establish 
special life insurance trust departments 
or divisions, prepared both to give com- 
petent advice to intending creators of 
such trusts and also to administer the 
trusts when created. The life insurance 
companies on their part are increasingly 
instructing their agents with regard to 
the benefits afforded by the system and 
are energetically cooperating with the 
trust companies in the development of a 
business which is mutually advantageous. 

In fact, a movement is now under way 
for the undertaking of a joint work of 
education designed to diffuse practical 
knowledge of life insurance trust meth- 
ods and plans of operation among the 
general body of life insurance agents 
and trust company officials. This move- 
ment has already resulted in the organ- 
ization in New York of a course of in- 
struction on the subject, to be carried 
on under the direction of a joint commit- 
tee of bankers, life underwriters and 
authorities on insurance economics. New 
York’s example has started a similar plan 
in Philadelphia, and may well be adopted 
in other insurance centres of the coun- 
try. It would seem, therefore, that 
the belief is widely held in both life 


insurance and trust company circles that’ 


the financial and economic importance of 
the life insurance trust will increase 
very rapidly in the years to come. 


The “Funded” and “Unfunded” Types. 


Inasmuch as the life insurance trust, 
by reason of its comparative novelty, is 
still unfamiliar to many persons even in 
business and financial circles, a brief 
statement is perhaps in order here with 


‘regard to the manner in which it is cre- 


ated, on the one hand, and the uses to 
which it may be put as well as the ad- 
vantages it affords, on the other. 

The fundamental theory of the life in- 
surance trust is that an estate shall be 
created through life insurance which 
shall be administered by a trust com- 
pany or other similar fiduciary in ac- 
cordance with the specific provisions of 
a trust agreement made by the creator 
of the estate. It may be remarked here 
that two methods of creating the trust 
estate are available, that of the “funded 
trust” and that of the “unfunded trust.” 
Under the “funded trust” method either 
a block of securities or cash is at the 
outset deposited with the trust company 
for investment and management under 
the trust agreement, which provides that 
the income derived from the securities 
or invested cash shall be used during the 
life of the insured for the payment of 


premiums on as much life insurance as 
is possible, and that upon the death of 
the insured the securities and the insur- 
ance together shall form the trust estate. 

When the second and more usual meth- 
od is employed the insured pays the 
premiums out of his current income, but 
names the trust company as the bene- 
ficiary of his policy or policies under a 
trust agreement providing for the man- 
agement and disposition of the proceeds. 
In this case the duties of the trust com- 
pany begin only when the policies mature 
(through the death of the insured or 
otherwise) and the proceeds are paid 
over to the company. By whichever of 
these methods the estate is created, how- 
ever, the essential end is achieved that 
the estate is fully conserved until the 
purposes of the insured are completely 
carried out. / 


Great Flexibility of Insurance Trusts 
Adapts Them to Al! Purposes 


Owing to the great flexibility of trust 
agreements, as contrasted with the com- 
parative inflexibility of life insurance 
policies, the purposes of the insured may 
have a very wide range in a life insur- 
ance trust. .He may provide as he 
pleases (within the limits set by the size 
of the estate he creates) for the sup- 
port of his widow, for the maintenance 
and education of his children, for the 
supplying of his children with capital to 
go into business, for the pensioning of 
relatives and friends, for the support for 
longer or shorter terms of charitable and 
educational institutions, and for numer- 
ous other similar objects. 

He may create his life insurance trust 
for the purpose of providing liquid re- 
sources to meet the taxes and costs of 
administration of his general éstate, 
thereby saving his executors from the 
necessity of sacrificing securities or other 
property at less than its intrinsic value. 
If he is a member of a partnership or a 
stockholder in a close corporation, he 
may provide in his trust agreement that 
when he dies the proceeds of his life 
insurance shall be used to keep the capi- 
tal of his business intact or to retire the 
stock he holds without disrupting the 
corporation. 

These are but a few of the ways in 
which the life insurance trust can* be 
employed to prevent death from result- 
ing in irreparable damage to the dearest 
interests of the insured or to make it 
certain that those dependent upon him 
will derive the maximum benefit from 
the estate he has been able to accumulate. 
As knowledge of all this becomes more 
widely diffused there can be little doubt 
that the present expectation of the life 
insurance and trust companies with re- 
spect to the future of the life insurance 
trust will be amply borne out by the 
development of the business. 
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The Week’s Foreign Economic Development — 


From an American Point of View 


Continued from Page 470 





vily. He shows the total of the Polish 
public debts, external and internal, to be 
atively brief space in this our modern 
world, and birth control may well have 
important place ere long in Japan in de- 
spite, belike, of official opposition; but 
expectation of relief through this chan- 
nel should be discreetly limited. There 


remains emigration as the chief immeai- 


ate hope. 
Are there adequate opportunities for 
emigration? There are. But the open 


doors offered by the American countries 
south of the United States have not al- 
lured Japanese in considerable numbers; 
nor is the likelihood strong that they will. 
There remains, then, to be considered, in 
chief, Manchuria. On a certain condi- 








tion (a very important one, to be ex- 
amined in a later paper), Manchuria 
(area about 364,000 square miles, popu- 
lation about 26,000,000) could with 
proper management be made gradually 
to absorb Japan’s present population 
surplus and increments for many years 
ahead; besides that such an evolution 
would, one might expect, very consider- 
ably justify and promote industrial de- 
velopment in Japan. But even less than 
British statesmanship has Japanese 
statesmanship proved capable of stimu- 
lating the emigration indicated by the 
national exigencies. Late reports, how- 
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A YOUNG MARRIED MAN'S QUESTION 
“Outside of $20,000 life insurance, I have 
no property of any kind. My insurance 
takes about all the money I can spare 
Granted that I should have more, it’s a 
fact I'm dealing with, not a_ theory. 
Wouldn't you advise me to carry only 
$10,000 insurance, and use the $200, thus 
saved annually, in building at least a 
small cash estate?" 


A SALARIED HOME OWWNER’S QUESTION 
“J have been thinking of getting more life 
insurance. How much shoud I carry on 
a salary of $5,250 a year? I have a wife, 
and two children under ten. I have $24,000 
life insurance, and nearly $5,000 in good 
securities.” 


A YOUNG MARRIED WOMAN'S QUESTION 
“My husband wants to trustee his life in- 
surance policies amounting to $40,000. This 
would give me only about $2,000 a year 
income. Don’t you think it would be 
much better for him to trustee half of it, 
and leave me the other half to handle per- 
sonally?"’ 


A YOUNG BUSINESS MAN’S QUESTION 
“Isn't there some way of combining life 
insurance and other savings in a single 
estate building plan? I have $20,000 or- 
dinary life insurance, on which the annual 
premium is $381.60. In addition to carry- 
ing this life insurance I can save at least 
$70 a month.” 


A PHYSICIAN'S QUESTION 
“I cafry $70,000 insurance, mostly twenty 
payment. About $50,000 will be paid to 
my wife on. interest option. At her death, 
the principal will be divided when our 
youngest child is 30 years old. 

“My income averages $15,000. I have an 
equity of $30,000 in an apartment which 
nets about nine per cent. Our home is 
worth $28,500 with a first mortgage of 
$10,500. I have a cottage worth $6,500. 

“Would you change the insurance to 
straight life? Would an Insurance Trust 
improve this situation? If I were to 
trustee my estate, would I lose contro! over 
it?” 


A RETIRED BUSINESS MAN'S QUESTION 
“I am a widower. I have three grown 
daughters. My net income (mostly rents) 
is about $21,000 a year. Last year my in- 
come taxes amounted to $1,300. I give 
each of my daughters $300 a month, so 
that my personal income after payment of 
income taxes is about $9,000 a year. I 
have been told that I can save some 
money by trusteeing my estate. Is this true?" 


A CORPORATION LAWYER'S QUESTION 
“We are engaged in working out for one 
of our clients (a close corporation) an ar- 
rangement for keeping ownership within 
the present shareholding personnel. 

“The respective share values of the 
senior stockholders are forty, twenty-five 
and twenty per cent; three junior stock- 
holders own the remainder. ‘ 

“What plan would you suggest to pre- 
serve to the suvivors the interest ofa de- 
ceased stockholder, with adequate com- 








pensation to his estate or heirs?’ 





* © 8. TF. C.of N.Y , 1998 





ever, signify that at last Tokio is busk- 
ing itself energetically to this task; that 
the stream of emigrants to Manchuria 
is “swellin’ wisibly,” and that order is 
being zealously taken toward their estab- 
lishment. At the same time we hear that 
it has definitely been ascertained that 
efficient rice-culture is practicable in the 
Northern Manchurian provinces on a 
scale far greater than had of old been 
thought possible. Fact of tremendous 
importance! 


CHILE’S FOREIGN TRADE 


HE American Trust Review of the 
Pacific furnishes interesting statis- 
tics as to the foreign commerce of 

Chile. 

Our exports to Chile, steadily increas- 
ing, constitute about 13 per cent. of our 
exports to South America, and exceed 
those to Chile from any other country. 

Among South American countries 
Chile is practically tied with Colombia, 
and follows Argentina and Brazil, in re- 
spect of the value of purchases from us. 

Our investment in Chile (about $440,- 
000,000) exceeds the total of our invest- 
ment in all other South American coun- 
tries. Of this $440,000,000 some $270,- 
000,000 is invested in mines, and $100,- 
000,000 by way of loans. In 1900 our 
investment in Chile was only $19,000,- 
000; it is now nearly equal to the British 
investrnent. 


Export Balance Substantial 


The apparent annual value of Chile’s 
total foreign trade has increased from 
296,000,000 in 1900 to a present one bil- 
lion gold pesos. After allowing for price 
inflation, the increase is seen to be still 
very great. The population increase dur- 
ing the period was from 3,000,000 to 
4,000,000. 

To go a little into detail. Between 
1913 and 1925 Chilean yearly copper in- 
got shipments increased from 42,000,000 
pounds to 380,000,000, and her iron ore 
export increased 800 per cent. The pres- 
ent volume of nitrate shipments, how- 
ever, is only about equal to the pre-war 
volume. 

Chile maintains a considerable favor- 
able balance of foreign trade, and this 
is necessary in order to pay interest on 
foreign borrowings and dividends on for- 
eign investments. The chief items of 
Chilean export are nitrate of soda, cop- 
per, iodine, wheat, raw wool, borate of 
lime, skins and hides. In 1925 nitrate 
of soda and copper accounted for 69 per 
cent. of the value of the exports. 

The most important import items are 
cotton piece goods, sugar, railway and 
mining equipment, machinery and tools 
in general, jute sacks and fuel (coal and 
oil, the latter increasingly at the expense 
of the former). 


Chile a Poor Machinery Market 


The Chilean farmer is poor and unen- 
terprising, and so the Chilean market for 
agricultural machinery is not promis‘ng. 
That for industrial machinery in general 
(i. e., aside from mines and railways) 
is small but growing. Chile boasts only 
a few automobiles, and those mostly of 
the cheap or medium prices. There is a 
dearth of good roads, gasoline is high. 
and the purchasing power of the mass of 
the people is low. 

Great Britain supplies about half of 
Chile’s textile imports, Germany, the 
United States and France contending for 
second place. Chile does not manufac- 
ture textiles of the finer grades. Jute 
sacks come from the British Empire, 
sugar from Peru. 

Chile is unfortunate in her dearth of 
coal and oil. As intimated above, oil is 
driving out coal. Between 1913 and 1925 


crude oil imports doubled and import of 
gasoline increased tenfold. 
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The Trend of Consumption in the United States: 
Index for Consumer Goods 


By JOHN R. ARNOLD 


N an article in THE 

ANNALIST of March 

, 20 last, the writer 

presented a new quan- 

tity index of the trend 

of economic consump- 

tion in the United 

> States. This was 

be, Sum OF based on the Censuses 

of Manufactures taken since 1859, with 

supplementary estimates for the years 
1926 and 1927. 

Since manufactured goods account for 
something iike three-quarters of the con- 
sumption of tangible commodities, the 
main trend shown by an index is much 
the same whether other items are added 
to the basic data or not. Still, if the 
changes in the trend and the conditions 
underlying them are to be satisfactorily 
explained, the base figures should rep- 
resent as strictly as possible the real 
volume of such consumption. The totals of 
the Censuses of Manufactures, however, 
exclude not only goods bought by con- 
sumers in their crude state, but also, of 
course, certain economic services, of 
which electric lighting is a cardinal ex- 
ample. Services of this sort have of re- 
cent years much affected the trend of 
consumption in the departments to which 
they belong. On the other hand, the 
Census totals include the value not mere- 
ly of manufactured goods ready for con- 
sumers’ use, but of manufactured instru- 
ments of production—machinery, tools, 
and so on. 

The present article will explain how 
the index already published may be mod- 
ified with a view to correcting these 
faults. In articles to follow, the trend of 
the corrected index will be analyzed and 
the conditions that explain its variations 
will be discussed. 


Adjustment of Census Figures to Show 
Value of Goods for Immediate Use 


The first of the tables accompanying 
this article shows how the totals of the 
Censuses of Manufactures have been ad- 
justed to get at values of goods manu- 
factured for the immediate use of con- 
sumers. The previous article explained 
the need of substantial deductions to get 
rid of the duplications in the Census to- 
tals that result from counting the fin- 
ished product of one industry as the raw 
material of another—as in the case, for 
instance, of the leather used by shoe 
manufacturers. These deductions are 
made in the second and third columns of 
Table I. In the aggregate they are ex- 
tensive, since they reduce the Census to- 
tals by from 20 to 30 per cent. This 
percentage, moreover, has tended to in- 
crease of late years, so that the corrected 
figures show a less rapid rate of growth 
than the census totals. 

In the fourth and fifth columns of 
Table I the values of manufactured 
goods thus corrected for duplication are 
separated into consumers’ and producers’ 
goods—understanding by the latter all 
such things as naturally group them- 
selves under plant, equipment, machin- 
ery, tools or implements. The present 
study is directly concerned with con- 
sumers’ goods alone; but as a compari- 
son of the two trends is of interest, an 
index for producers’ goods is shown in 
Table II. 

Manufactures as defined for census 
purposes include many things—such as 
packing house products, illuminating 
gas and road surfacing materials—to 
which the term “manufactures” is not 
customarily applied. The physical or 
tangible goods that the Census does not 


cover fall chiefly into two classes. The 
first consists of foodstuffs purchased by 
consumers in their raw state or, in some 
instances, produced on farms rather than 
in manufacturing establishments. It in- 
cludes large items of butter, cheese and 
meat, all milk, eggs, fruits, vegetables 
and fish not canned and all nuts except 
peanuts. The second class consists of 
fuels and includes firewood, coal and nat- 
ural gas. 


Effect of Figures for Raw Foodstuffs and 
Fuels in Enlarging Index Base 


Figures covering these two classes of 
commodities appear in the second and 
third columns of Table III. The effect 


consumption that began at the close of 
the war came to an end in 1923. Of the 
years since then 1926 alone shows an in- 
dex number higher than 1923; and both 
this increase and the smaller offsetting 
declines in 1924, 1925 and 1927 were 
comparatively small and of a cyclical 
and temporary nature. Both the culmi- 
nation of the post-war upward spurt, 
therefore, and the absence of any decid- 
ed trend during the years since 1923 are 
best brought out by the figures for the 
latter year and for an average of the 
years 1925, 1926 and 1927 that appear in 
the present tables. 

The omission of figures for 1914 makes 
it necessary to select a new base year for 
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Table I—Manufactured Consumers’ and Producers’ Goods 
(Millions of dollars) 


Deductions 
cr 
Duplicated 


Materials. 
794 


‘The py of Manufactures, Agriculture —¥ Minin, 
but the data really seats to various parts both of these years 
The dates 1870, 

The last item in each column of the table is an average of the Census Soke for 
1925, as far as available, with estimates made by the wri 
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For Use. 
3,900 
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of these items in increasing the volume 
of goods to be used as a basis for the 
present index is considerable. The item 
of unmanufactured foodstuffs in partic- 
ular ran, in the earlier part of the period 
we are studying, to more than half of the 
whole consumption of food and to more 
than a quarter of the whole volume of 
tangible consumers’ goods. Even today 
this item accounts for above 40 per cent. 
of the foodstuffs and above 15 per cent. 
of the total volume. 


These figures for unmanufactured 


the index. Technically it makes no dif- 
ference which year is used; but when an 
index covers so long a period as this 
there is something to be said for putting 
the base year as near the middle as pos- 
sible. The result is probably to help the 
eye a little to grasp the meaning of the 
index numbers. In all the present index 
series, therefore, the year 1900 has been 
made to equal 100. 

The other additions to the basic data 
for our index that appear in Table III 
consist partly, for a reason already sug- 
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4 Output 
38 
60 
48 
26 
61 
23 
47 


1923 10,455 
Average, 1925-7. .11,549 49 
*See footnote to Table I. 








Table II—An Index of Producers’ Goods 


spond- Net Avail- 

in able for of of 
Domestic Inaperte. Exports. Home Use Value. 
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Index Index aa 
Index 
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foodstuffs and for fuels are drawn 
chiefly from the Census of Agriculture 
and Mining; and it is primarily because 
no such censuses were taken between 
1900 and 1910 or between 1910 and 1920 
that the index numbers for 1904 and 
1914 that appeared in the previous arti- 
cle have been dropped from the present 
tables. For the years since 1920 so much 
supplementary statistical material is 
available that the infrequency of these 
censuses is of less consequence. The 
changes in the recent years for which 
index numbers are now shown have been 
made for other reasons. 

The figures of the Census of Manufac- 
tures of 1921 were plainly too much af- 
fected by the post-war slump to throw 
any light on the main trend of consump- 
tion. A study of the data for the years 
since 1921, on the other hand, make it 
clear that the sharp upward spurt in 


gested, of intangible economic services 
and not of tangible or physical goods. 
By economic services we mean the things 
for which we pay the cobbler, the doctor, 
the street railway company or the Fire 
or Police Department, as distinguished 
from those for which we pay the grocer, 
the furnishing store or the newsdealer. 
They represent, roughly, the value of la- 
bor not included in the prices received 
for goods by the producers. Such labor 
is paid for either by being included in 
the difference betweén producers’ prices 
and retail prices or by — in- 
dependently. 


Some Economic Services itted 


The present index does not try to cover 
all economic services, but only a few se- 
lected items. This is mainly because of 
the scantiness of the statistics available. 
But a few such services have not been 


picked for inclusion in the data for our 
index solely because there happen to be 
statistics relating to them. The reason 
lies rather in the extent to which the de- 
mand for certain of these services has 
supplanted a demand for certain classes 
of tangible goods, or visa versa. The 
omission of the value of services of this 
kind would, of course, affect the trend 
of the whole volume of consumption in 
the departments concerned. ‘ 

The departments of consumption to 
which these remarks particularly apply 
are those of lighting and of transporta- 
tion. The electric lighting of dwellings 
and streets must be included in the data 
for our index, for without it any figures 
that might be used would fail ludicrously 
to represent the situation. In the depart- 
ment of transportation we have to con- 
sider the competition of the services ren- 
dered today by motor vehicles with those 
rendered for a much longer time by other 
agencies. The proportions of the total 
values of these various kinds of trans- 
portation that are represented by the 
cost, respectively, of the instruments of 
production, of the supplies and accesso- 
ries and of the supplementary services 
involved, vary greatly. In some in- 
stances, too, the supplementary services 
are paid for by the consumer indepen- 
dently or are represented by work that 
he does for himself. Because of the ob- 
stacles to a fair comparison it has 
seemed best that our data for this de- 
partment of consumption should repre- 
sent as nearly as possible the total val- 
ues of the services finally rendered and 
not merely the values of the tangible 
commodities used. 

The added figures for lighting and 
transportation appear in the fourth and 
fifth columns of Table III. The mode of 
arriving at them will be more fully ex- 
plained in later articles. 

The one remaining addition to the data 
for the index (in the sixth column of 
Table III) represents the value of resi- 
dential building. This addition, however, 
is made for somewhat different reasons. 
The main tren¢gn this particular branch 
of consumpti®* would be about as well 
shown by figures for the brick, lumber, 
steel and other tangible materials used in 
the construction of dwellings. But there 
is no way of distinguishing these items 
of building materials from those em- 
ployed in other classes of construction— 
such as factories and office buildings— 
except by the use of the reported values 
of the finished work. It has seemed 
simpler, therefore, to substitute the lat- 
ter values outright. 


Reasons for Dominance of Tangible Goods 
—Status of Some Services Disputed 


There are sufficient reasons for limit- 
ing the present study so largely to tangi- 
ble goods, and for excluding from the 
data for our index so great a proportion 
of the volume of economic services. But 
it would be misleading to go on without 
calling emphatic attention to the sub- 
stantial proportion of the whole volume 
of consumption that the services thus 
omitted represent. There is, indeed, a 
dispute as to whether the term “eco- 
nomic services,” if strictly used, should 
include those rendered by freight trans- 
portation agencies, by wholesale and 
retail merchants, and by brokers, ad- 
vertising men and financiers of insta!- 
ment sales, in distributing goods from 
the farm, the factory and the mine to 
the consumer. There are reasons, cer- 
tainly, for looking on these distributive 
services, which run to a great volume, in 
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a light somewhat different from those, 
for example, of repairing artisans, or of 
professional men, or of purveyors of 
amusements. But in any case their value 
is additional to that of the items as- 
sembled in Table III as a basis for our 
index; for nearly all the latter represent 
producers’ and not wholesale or retail 
values. 

Just how great an addition to the value 
of tangible consumers’ goods at pro- 
ducers’ prices should be made to cover 
these distributive services has been a 
matter of argument. To the best of the 
writer’s knowledge, however, no reason- 
able method of calculation has put it 
at less than half again as much as the 
producers’ values. That is, of each dol- 
lar put by the consumer into the purchase 
of tangible goods about 60 cents goes 
for distribution as against 40 cents for 
production. 

The final totals of the items assembled 
as a basis for our index, as they appear 
in the last column of Table III, have run 
of recent years about 43 billions of dol- 
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billions. The services rendered by our 
various strata of Government agencies 
come to eight or nine billions and those 
of public utilities to four or five billions 
more; and to these have to be added the 
value of the services of at least six mil- 


services about 20 per cent; and the two 
sorts together more than 67 per cent. 
The fact is that the industrial revolu- 
tion of the eighteenth and nineteenth 
centuries, with the resulting concentra- 
tion of so much capital and economic en- 


— 


production or use of goods that can be 
seen and touched. 

The remaining steps in the construc- - 
tion of our index for consumers’ goods, 
which appear in the successive columns 
of Table IV, are largely mechanical and 

















Table I1I—The Data for an Index of Tangible Consumers’ Goods. 
(Millions of dollars) 
M f — 
anufac- ns' 
Census tured Without Fuel for Household Deductions a Basie for 
Years Consumers’ Manufac- Heating and and Street Passenger Dwellings for Consumers’ 
@) Goods turing Cooking. Lighting. Transportation. Built. Total. Duplication. Goods Index. 
Mb cand eeeesee 2,052 932 117 56 287 429 3,873 348 3,525 
peeeteccewces 3, 1,169 104 60 303 391 5,283 398 4,885 
5,218 1,894 156 83 497 706 8,554 867 7,687 
‘ 2,020 216 120 699 721 10,351 972 9,379 
; 3,783 484 154 1,331 1,289 18,704 1,802 16,902 
1,550 8,062 963 266 3,405 1,159 5,405 4,916 49,489 
1923 7,102 1,160 369 4,904 2,326 46,974 5,440 41,534 
Average, 1925-7 .31,236 6,612 1, "197 658, 6,127 .160 48,991 5,865 43,126 
*See footnote to Table I. 




















lion artisans, tradesmen, professiona) 
men, and suppliers of amusement ana 
recreation. 


Annual Consumption $126 Billion 
The summing up of these figures puts 


terprise in manufacturing, gave a bias 
to the opinions of economists with re- 
spect to the significance of physical 
goods and of services. The older school 
insisted that no activity not resulting in 
an output of physical goods could be 














lars. Deducting about two billions of the present annual consumption of com- termed “productive”—and John Stuart 

Table IV—An Index of Consumers’ Goods ee 
et Average Increase 

Domestic Corre- Corre- Available Index Index of Annual Per 
Census Pro- sponding _——s for Home o Index Index Index Quantity Increase Capita 
Years.* duction. Imports. 7. Consumption. Value. of of of Pop- Per (Per (Per 
Millions of Prices. Quantity. ulation. Capita. Cent). Cent). 

as 66.000 65s acon eeipe 3,525 273 55 3,743 29.8 209.1 * 0 50.6 37.7 oes pa 
Ferree ry. 4,885 243 220 4, 52.2 124.4 42.0 65.6 64.0 8.20 5.43 
Pare 7,687 393 209 7,871 83.7 115.1 72.7 82.5 88.1 5.64 3.25 
> 9,379 346 315 9,400 100.6 100.0 100.0 100.0 100.0 3.24 1.28 
DE cidiciacctccyton gill 16,902 562 413 17,051 181.4 123.1 147.4 * 121.2 121.6 3.96 1.97 
Saptpercesgncoaeed 40,489 1,459 3,107 38,841 413.2 262.0 157.7 140.4 112.3 0.68 —0.80 

BEE Sbncc Fencbenee goes 41,534 1,542 1,121 41,955 446.3 194, 0 230.1 149.3 154.1 7.85 6.53 
Average, | 43,126 1,648 1,102 43,672 464.6 187.6 247.7 156.4 158.4 1.56 0.92 

‘See footnote to Table I. 
lan —— 




















this for the value of services incidentally 
included, we have a net total of 41 bil- 
lions for the consumption of tangible 
goods. On this basis the value of the 
distributive services would be about 60 
billions. To this there must be added a 
volume of services other than distributive 
which can not be put at much under 25 


GOLD MOVEMENTS 


modities and services by the people of 
the United States, with no important 
omission except the rent of the land on 
which their dwellings are built, at 126 
billions of dollars. Of this the tangible 
goods at producers’ values represent not 
quite 33 per cent; the distributing 
services nearly 48 per cent; other 


AND THE AUTUMN 


MONEY MARKET* 


By BENJAMIN M. ANDERSON, Jr 


Economist, Chase National Bank, New York 


TIN HE fairly widespread 


a T expectation that gold 





movements during the 
Autumn are going to 
relieve the tension in 
the American money 
market does not seem 
to me to be justified. 
A little gold has been 
pen for import from England and 
more may be engaged before this speech 
is published, but the consensus of opin- 
ion in the exchange market seems to be 
that England is the only country likely 


er y! a Ee 
i 
bE Ota, 24; 


to send us any gold, and that England ~ 


is unlikely to send us very much during 
the current year. It is further to be 
observed that what might be a good deal 
of gold for England to send would not 
be very much for us to* receive; that is 
to say, that moderate exports of gold 
might tighten the English money market 
pretty sharply without relaxing our 
money market appreciably. 

The exchange rates of England, 
France and Italy have all been hovering 
in the neighborhood of the gold export 
point recently. France and Italy, how- 
ever, are regarded as very unlikely to 
send us any gold. France is in posses- 
sion of immense holdings of dollar ex- 
change and would have every reason for 





*Extract from an address at a iuncheon 
of the ay — Costs Asso- 
ciation, Sept. 25, 1928. 


selling dollars rather than exporting 
gold, in protecting the international posi- 
tion of the franc. Italy has arranged 
international credits for precisely this 
same purpose and will be adequately 
protected without having to export gold. 
Opinion in the exchange market is that 
it is unlikely that the Scandinavian 
countries, the Netherlands or Switzer- 
land will need to send gold to the United 
States this year. The German Reichs- 
bank has lately been increasing its gold 
holdings, taking gold in fairly large 
cuantities from Russia and in more mod- 
erate quantities from London. Interest 
rates are high in Germany and there 
seems little reason to suppose that Ger- 
many will part with much gold in the 
near future. 

England alone of the important coun- 
tries of Europe is in a position where 
gold would be expected to leave, and the 
possibility of gold’s leaving is increased, 
on the face of things, by the lower rates 
of interest prevailing in England as 
compared with those of the United 
States. The British have been, more- 
over, reluctant to raise their rates of in- 
terest, since there appears td be a wide- 
spread opinion in England to the effect 
that even moderate increases in interest 
rates discourage business, while low rates 
encourage business. 

None the less the exchange market 
seems to expect very little gold from 


Mill even felt called on to explain that 
this was not meant to imply a stigma on 
the “unproductive” members of the pro- 
fessions. The economic theory of today 
is more reasonable; but to the average 
writer on business topics the “state of 
trade” or the “trend of consumption” is 
still apt to mean little more than the 


England this Fall. In the first place 
the British have been accumulating gold 
laboriously in anticipation of the merg- 
ing of the Currency notes issued by the - 
Government with the Bank of England 
notes, and for this the . wish to have on 
hand an adequate gold reserve. In the 
second place the export of gold from 
England would automatically tighten 
money rates in England, and the British 
financial authorities, understanding this 
quite well, may be expected to raise their 
rates in anticipation of the export of 
gold, or to use other protective measures, 
rather than to allow the export of gold 
to force them to raise their rates. 


Effect of Gold Imports Upon the 
American Money Market 


.The import of $25,000,000 in gold to 
the United States from England at the 
present time would have very slight ef- 
fect upon the American money market. 
If used in building up bank reserves, it 
would add a trifle over 1 per cent. to the 
reserve balances of the member banks 
with the Federal Reserve Banks, which 
stood on Sept. 12 at $2,349,000,000. In 
practice, it would probably add nothing 
to these reserves, since the member 
banks were in debt to the Federal Re- 
serve Banks on that same date to the ex- 
tent of $1,069,000,000, and the banks 
which reeeived the gold would, in all 
probability, use it in reducing their re- 
discounts at the Federal Reserve Banks. 
Twenty-five million. dollars in gold, even 
if added to the reserves, would meet but 
a trifling part of the normal Autumn 
drain upon bank reserves. For one thing, 
the Autumn normally requires an in- 
crease in hand-to-hand currency in circu- 
lation of around $250,000,000—this being 


in great part explain themselves. The 
adjustments for the effect of foreign 
trade in the second, third ‘and fourth 
columns, while by no means large, have 
some effect on the trend of the index 
numbers; for our imports of consumers’ 
goods were relatively heavier in the 
earlier years of the period of which we 
are studying than they have been more 
recently. The figures show a balance of 
imports for every year, however, except 
1920. Our total exports have, ever since 
the eighteen-seventies, been greater than 
our total imports. But exports have con- 
sisted disproportionately of manufactur- 
ers’ raw materials and of producers’ 
goods; while imports have been heavily 
weighted with such things for immediate 
use as coffee, tea, condiments, tropical 
fruits and miscellaneous luxuries. 

The price index used in the sixth and 
seventh columns of Table IV to convert 
the index for value to a basis of quan- 
tity is a special one. It represents a 
reweighting of most of the group indexes 
of the Bureau of Labor Statistics, supple- 
mented by new series for fuel, lighting 
and transportation. 


the difference between the average circu- 
lation in the month of July and the aver- 
age monthly circulation for Decersber, 
while the difference between the, low 
point of July and the high point of De- 
cember at Christmas is decidedly greater. 
Twenty-five million dollars of gold im- 
ports would thus meet less than 10 per 
cent. of our seasonal currency expan- 
sion. 

The idea that we could expand credit 
$250,000,000 or more on the basis of a 
$25,000,000 gold import today is. quite 
fantastic. Multiple expansion takes 
place only when reserves are excessive, 
not when reserves are deficient. 


Effect of Gold Exports Upon the British 
Meney Market 


When, however, we view the matter 
from the standpoint of the British money 
market, the effect of the loss of $25,- 
000,000 in gold is much more impressive. 
We have no figure for the reserve bal- 
ances of the Joint Stock Banks of Eng- 
land at the Bank of England as we 
have for the reserve deposits of the 
member banks at the Federal Reserve 
Banks. The Bank of England classifies 
its deposits merely as “Public Deposits” 
and “Other Deposits.” On Sept. 12, 
1928, these figures stood: Public De- 
posits, £13,073,000; Other Deposits, £98,- 
886,000. It is known that the Joint 
Stock Banks’ reserves carried with the 
Bank of England are included in the 
“Other Deposits.” It is not known what 
percentage of these “Other Deposits” 
they make up, though it is understood 
that the Bank of England has a good 
many other important deposits. If we 


Continued on Page 495 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, September 25, 1928 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices is 
practically unchanged 
this week at 153.0, as 
compared with 153.1, 
the slightly revised 
index for last week. 
{nteresting and sig- 
nificant group and_ individuai price 
movements are concealed in the aver- 
aging process, however; comparison of 
the group averages shows that of the 
the 








is consequently attributable solely to 
slackened demand, a conclusion which 
seems to be substantiated by the fact 
that prices of pork loins at wholesale 
declined sharply for the second week in 
succession. 

Prices on various selections of hides 
have become established at a half-cent 
decline, but native steers were unaffected, 
although tanners are said to be bidding 
lower for that grade with little or no 
business being done. A decline in hide 
prices at this season is unusual. 

Following the upturn in raw cotton, 
























































eight main commodity groups 
farm products group was the only one cotton goods recovered sharply from last 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
'SS 155 
- 15 L\ oA 150 
3 fo” J : 
Ww 
2 S ua? : 
2 148 ~ Pu 45 2 
x 
3 VN 3 
= 140 —+l140 ~ 
135 JAN TEG MAR APR MAY JUN JU AUG SEP OCT NOV ne JAN FEB MAR APR MAY JUN JUL AUG SEP oct Nov = = 
1927 1928 8 Mis. a” 
1. Farm 2. Food 3. Textile 4. 5. 6. Building 7. Chem. cella- Com- 
1927. ra. Products. Products. Fuels. Metals. Materials. cals. neous. modities. 
eees 153.9 159.1 161.5 120.4 156.5 34.3 120.3 141.7 
° t. 4 157.4 156.8 155.4 118.9 155.5 = ; 125.2 148.8 
. 149.9 157.2 153.7 154.0 118.4 152.0 123.9 148.2 
147.7 154.7 151.3 155.8 119.4 149.1 133. : 122.1 146.6 
-». 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
« «146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
- 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
--15L.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
. 155.7 156.3 152.0 167.3 121.3 154.7 134.6 121.2 153.1 
147.1 156.2 157.9 158.5 119.9 156.2 134.3 120.3 148.2 
151.6 152.4 14.8 161.6 119.8 156.5 134.6 116.6 149.7 
150.6 152.8 154.3 162.4 119.8 156.5 134.6 120.6 149.8 
150.0 153.3 153.6 163.6 120.8 156.5 134.6 121.1 149.8 
151.5 154.1 153.1 164.1 120.8 156.4 134.6 120.6 150.6 
151.2 154.8 153.0 165.3 120.8 156.8 134.6 120.6 150.9 
153.6 155.9 153.0 165.5 121.0 156.8 134.6 121.1 152.1 
154.8 155.9 152.3 165.5 121.0 156.8 134.6 121.1 152.6 
155.9 158.7 152.0 167.2 121.0 153.7 134.6 120.7 153.8 
156.7 155.1 4151.4 167.7 7121.5 153.7 134.6 120.6 7153.1 
25 155.2 155.4 152.3 167.7 121.9 154.3 134.6 122.3 153.0 
<PiRevised. 








to decline, wherdas all of the others 
except chemicals and fuels showed mod- 
erate increases. In the farm products 
group, moreover, there. were important 
advances in wheat and cotton, but these 
increases were more than offset by 
sharp reactions in live stock prices, 
which have recently shown pronounced 
strength, and by a sharp decline in 
corn. 

The average of all commodities for 
the month of September not only shows 

a sharp increase over the average for 
eatieds but also stands at the highest 
level of any month since February 
1926. Compared with the preceding 
month, the greatest increase was in 
the farm products group, with smaller 
increases appearing in food products, 
fuels, metals and miscellaneous commod- 
ities. 

A falling off in demand, together with 
larger receipts at principal markets, was 
mainly responsible for the break in cattle 
prices, the extent of which is not now 
immediately reflected in the grade quoted 
in the accompanying table of spot price, 
since the best grades held up much better 
than the poorer grades. Receipts of hogs 
at Chicago last week were slightly lower 
than in the preceding week and ‘were 
much lower than in the corresponding 
week last year; the sharp break in prices 


week’s decline, and there was an even 
greater increase in cotton yarn prices. 
Silk quotations were also higher, while 
rayon was unchanged and worsted yarns 
were slightly lower for the week. 

Bituminous coal prices are unchanged, 
but the tendency is reported to be to- 
ward greater strength in the price struc- 
ture.ture. Cool weather is undoubtedly 
stimulating the demand for domestic con- 
sumption, activity in consuming indus- 
tries is increasing and stocks are said to 
be down to normal. In the week ended 
Sept. 15 output seems definitely to have 
crossed that of the corresponding period 
last year, and the American Metal Mar- 
ket reports brisk trade in the Pittsburgh 
district. 

In the metal group there have been 
further advances in pig iron, copper and 
tin, and an advance in structural steel 
has raised the building material average. 
The increase in the miscellaneous group 
was due to higher prices for lubricating 


oil and spot rubber. 
DAILY SPOT PRICES 


*Cotton Wrnees. — §Hogs. 

Sept. 18..... 7.65 12.55 

Sept. 19..... 17.95 t 59 t 2 12.40 

Sept. 20..... 17.90 1.62: ta 12.25 

Sept. 21..... 18.45 1.67 12.05 
t. 22 18.90 : ft 


Sept. 22..... . ’ t oy 11.95 
bm oy 24.....19.05 . 1.16 11.80 
Sept. 25..... 18.90 1.63 1. a 11.40 
‘aiddling, New York. No. 2 red, New 
York. tNo. 2 yellow, New York. §Day’ s 
average, Chicago. 
D. W. ELLSwortTH 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, 





OTTON.—Trading on 
the Cotton Exchange 
was extremely active 
this week and aggres- 
sive buying operations 
raised prices to higher 
levels than have pre- 
vailed for several 
weeks. December sold 

above 19 cents on Tuesday, Sept. 25, 
while most deliveries reached about the 
same quotations prevailing immediately 
before the last Government report. On 
each recovery around 19 cents, which oc- 
curred last month, the market met an 
increased supply of contracts, and a simi- 
lar situation developed on the advance 
this week. With a daily expanding move- 
ment of the new crop in the South as 
harvesting progresses, and prices up 
nearly $9 a bale in less than a week, 
profit taking and Southern hedge selling 
at times furnished more contracts than 
buying power could absorb, so that the 
advance was irregular and characterized 
by several interruptions. The tone of 
the market, nevertheless, was decidedly 
strong. 

Various influences were mentioned 
with the advance from the recent low 
levels, including reports that the decline 
in the basis early in the week had 
brought in an active trade demand for 
both spot cotton and forward shipment, 
unfavorable crop advices, and the im- 





Rubber, Sugar, Coffee 


able yield. This was naturally promoted 
by the reports of damage to cotton from 
the tropical storm in eastern sections of 
the Cotton Belt, while some advices from 
the Southwest have favored the smaller 
estimates of the Texas crop. Cold 
weather throughout the Cotton Belt, with 
temperatures below 40 degrees in Ar: 
kansas and heavy rain in portions of 
Georgia, Alabama and Louisiana over 
Sunday, also stimulated the demand for 
contracts. 
Range of Cotton Future Prices. 





eee, Bets RD GO) occ viccscccessscccccss 
Corn, No. 2 yellow (bu.) 
Gs CP EE CUED s vw vcccccccvcensetenne 
Es SE WIL Ds occ cadcescecbeccneeiee 
Barley, err rrr rs 
Cattle, best heavy steers, Chicago ee Ib.). 
Hogs, day’s average, Chicago (100 1 
Gottee, OST OS arrears 
Wool, fine staple territory’ (Ib.) 
Wool, Ohio delaines, greasy basis (lb.). 
Steers, choice capenas (100 Ib.) 
Hams, picnics (lb.) 
Pork, mess (100 Ib.)...... 
Pork, bellies (lb.)......... 
Sugar, ponatates ge. Dr aexe 
Coffee, Rio No. 7 (ib.) 
Flour, Minn. +A. (bit. OR Ee er 
» prime OE SS —E—EEEEEee 
Cottonseed oil, imm. crude, S. E. (100 Ib.) 
Printcloth, 384- -inch, 64x60, 5.35 (yd.)........ 
Cotton sheeting, brown, 36-inch, x6C, 4,000 
unbranded double cuts (yd.)............... 
Coat. yarn, Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, 
9 | > arr sasaitie 
Silk, crack AOE extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 
(ton) 
Coke, Connellsville furnace (ton) ........... 
Gasoline, at service stations, Oil, Paint and 
Dru eporter average for 10 sec.(gal.). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 
Pig iron, lron Age composite (ton)....:.... 
Finished steel, Iron Age compete (100 Ib.). 
Popper ct electrolytic _ ee Seppe ae 
Tin ( i ANSE SEE EE phaucdleacawen 
Zinc, East St. Louis (ib.) 
Lumber, Ames can Donanisied composite 
2: | peep Ree 
Brick, Anterican Contract’r composite(1,000) 
Structural steel, American Contractor com- 
f & 3 Sree Ero ereeee 
Cement, 
(bbl. ) 


Leather, Union backs (Ib.) 
Hides, native steers, Chicago or Riataawaaas 
Paper, newsprint, roll (100 1 

Paper, wrap ping. No. 1 Kraft (100 Ib.).... 
Rubber, Pl. atex crepe (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 





—Oct.—— ——Dec Jan. 
High. Low. High. Low. High. Low 
Sept. 17. .17. 17.40 17.75 17.34 17.72 17.32 
Sept. 18. .17.83 17.40 17.80 17.40 17.79 17.30 
Sept. 19..17.72 17.31 17.69 17.28 17.64 17.25 
Sept. 17.77 17.52 17.78 17.54 17.74 17.51 
Sept. 21..18.22 17.69 18.28 17.71 18.25 17.67 
Sept. 22. .18.67 18.28 18.61 18.29 18.62 18.27 
Whk’s rge.18.67 17.31 18.61 17.28 18.62 17.25 
Sept. 24..18.90 18.20 18.98 18.20 18.92 18.16 
Sept. 25..19.05 18.50 19.07 18.60 18.97 18.56 
Sept. 26..19.12 18.55 19.09 18.58 18.98 18.52 
Sept. 26 
close... .18.91@18.92 18.86@18.88 18.82@18.84 
——March May— July— 
High. Low. High. Low. High. Low 
Sept. 17..17.65 17.28 17.60 17.25 17.47 17.15 
Sept. 18..17.72 17.32 17.67 17.30 17.55 17.20 
Sept. 19..17.63 17.20 17.60 17.22 17.54 17.12 
Sept. = .17.73 17.49 17.70 17.45 17.57 17.35 
Sept .18.23 17.67 18.20 17.63 18. 17.505 
Sept. 3 18.52 18.24 18.51 18.21 18.45 18.10 
Wk’s rge.18.52 17.20 18.51 17.22 18.45 17.12 
Sept. 24..18.89 18.12 18.86 18.08 18.69 18.09 
Sept. 25..18.88 18.50 18.85 18.45 18.70 18.34 
Sept 26..18.90 18.50 18.85 18.43 18.72 18.33 
ept. 
close... .18.68@18.75 18.66@18.70 18.54@18.56 
As a result of these developments, 
traders who felt fairly confident of a 
further increase in the crop indication 
Sept. 25, '28. Sept. 18, 28 
$1.63% $1.60% $1 9K 
1.16% 1.22 7 125% 
52 51% 59 
“08 1.04% 1.07 
-78 .83 94 
18.40 18.50 16.00 
40 12.55 10.60 
a .1765 21 
1.10 1.15 1.10 1.15 1.10 @1.14 
AT 48 47 @ 448 45 @ .46 
26.50 27.50 26.50 27.50 22.50 
j 17% 14% 
3.50 3.00 
: 22%, 
- co) ‘0610 
17% -174 17% «13: 13% 
'95°@ 820" 7165°@ 7.90" 8:35"@ 9:30” 
12.90 13.00 13.35 @13.45 12.95 13.05 
9.80 10.25 75 10.30 | 
07 074%@ .07%  .08%@ .08% 
-08% 08%@ .08% .114%@ 11 
.354%@ .36 34 @ 34% .39 @ .40 
1.85 1.87% 1.85 1.90 1.75 1.77% 
> 10 @ 5.20 5.05 5.15 5.30 5.40 
1.50 1.50 1.50 
9.10 9.10 9.25 
1.75 @ 2.00 1.75 @ 1.90 1.90 @ 2.00 
2.75 2.75 2.85 
-2067 2067 1865 
1.599 1.599 1.341 
17.71 7.63 18.09 
2.348 2.348 2.346 
15 15 13} 13% 
, .0655 = 06 
ATTY 58% 
0625 .06225° .06128@.0615 
25.70 25.70 26.30 
14.58 14.58 15.09 
1.95 1.88 1.82 
2.28 2.28 2.30 
66 .66 50 
24% 24% 22 
3.25 @ 3.50 3.25 3.50 3.25 3.50 
5.25 @ 5.50 5.25 5.50 6.25 6.75 
194%@ .19% .18% 18% .33%@ 34 








proved tone noted in the cotton-goods 
markets. A considerable short interest 
had accumulated during the progress of 
the recent decline, and the situation in 
the recent decline, and this also contrib- 
uted to the week’s advance. 

The approach of crop reports due at 
the end of the month and uncertainty as 
to their showing have increased a disposi- 
tion to cover short contracts, and the ad- 
vance has been accompanied by a ten- 
dency to reduce estimates of the prob- 


are believed to have modified their views. 

The chief deterrents to the upward 
movement in prices here were the failure 
of Liverpool to follow the advance and 
the pressure of the American crop move- 
ment with its concomitant hedge selling. 
It is regarded as probable that cotton will 
sell higher than its recent level within a 
period of several months, but it is also 
regarded as probable that the marketing 
of a 14,000,000 bale crop this Fall when 
the textile industry is lacking in buying 
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enthusiasm would be a serious obstacle 
to a sustained upward movement during 
the next few weeks. 


RUBBER 


OLUME of trading in crude rubber 
V futures and the price movements 

in the market were small this 
week. Consumption during September is 
reported to be continuing on a large 
scale, but heavier arrivals during August 
undoubtedly will offset this favorable 
factor to some extent. 
1 Shipments of all types of automobile 
tires during July totaled 5,972/237, set- 
ting a new monthly record for all time 
and exceeding shipments in July, 1927, 
by 1,444,909 casings, or 31.9 per cent., 
according to statistics covering 75 per 
cent. of the industry compiled by the 
Rubber Association of America. Produc- 
tion of all types of tires in July 
amounted to 4,919,508, against 5,068,086 
in June and 3,863,325 in July, 1927. 


Range of Rubber Future Prices. 


—Sept.— ——Dec.—— ——Jan.—— 
6 igh. Low. High. Low. 
Sept. 17. .18. 17.90 18. 1. 18.00 18.00 


- 18.00 18.00 


Wk’'s rge.18.30 17. 50 
. 24..18.00 17.70 
Sept. - .18.40 as ” 


18.5 30 18. ” 

18. 18.20 
18.30 18.20 
18.60 18.20 
18.40 18.40 


18.50 18.50 
18.80 18.60 


18.50@18.60 


18.60 18.20 


18.40 18.30 
18.50 18.50 
18.70 18.70 


18.50@18.60 


Wk's rge.18.50 18.00 


Sept. 24..18.30 18.10 
Sept. 25..18.40 18.30 
26..18.50 18.40 


CORN 


IBERAL movement in the South- 
L west and prospects that the high 
rate of arrivals at terminal mar- 
kets will be maintained for a week or 
more had a depressing effect on the 
price of corn this week and more than 
offset the better shipping demand. The 
September contract suffered a great de- 
cline, reaching 93% on Tuesday, Sept. 25, 
a loss of about 9 cents for the week. The 
other futures made small advances dur- 
ing the period. 


WHEAT 


WAVE of short covering in the 
A wrtest market by practically all 

classes of traders resulted in a 
modity this week. The news, however, 
sharp advance in the price of the com- 
was bearish, with Liverpool relatively 
easy, reports of increased offerings of 
Argentine grain and of further rain in 
Argentina and Australia. And as offer- 
ings by farmers became much freer at 
the higher price level they caused a 
loss amounting to about a third of the 
advance. 

In the Canadian Northwest farmers are 
rushing their wheat to market, with de- 
liveries at loading stations in the week 
at a new record, 51,000,000 bushels. The 
best previous record was 40,000,000 
bushels in October last year. 

Total deliveries of new wheat since 
Aug. 10 this year were 95,000,000 bushels 
and of old wheat 2,000,000 bushels. This 
is around 20 per cent. or more of the 
total crop. Export business remains dis- 
appointing and wheat supplies are ac 
cumulating. 

German grain authorities estimate that 
Europe’s total cereal crop this year will 
be about the same as in 1927, wheat pro- 
duction being rather larger than in 1927. 

The International Agricultural Insti- 
tute estimates wheat production in the 


Sept. 26 
close... 


group of European countries for which 
provisional statistics are available at 
20,152,100 metric tons, as against the 
18,579,300 tons of a year ago. This es- 
timate covers European countries which 
in 1927 produced 60 per cent. of the Eu- 
ropean wheat crop, without Russia. 


Range of Grain Future Prices. 
Chicago Prices. 


bags 
.— —Dec.— 
Hig be Ww. =. Low. 
eee rae 1.09 145% 1.13% 
Rs f6 fs 5 rus y OS t 13% 1.13% 
Maes cakes oe 1% 1. 1.15% 1.139, 
 * aaa 1.10% 1.10 1.15% 1.149 
MS sc 55 a naleins?s 1.15% 1. 1.19% 1.14% 
Sept. 22.. 1.16% 1.14% 1.21% 1.18, 
Week's range 1.16% 1.08% 1.21% 1.13% 
et SSA 1.16 1.14% 1.20% 1.18% 
aes 25 OREN aS 1? 13 11 ie 
"EE Se R F 
Sept. 26, close........ 1. ett hen. 1 1.18% 
Range we eee 4, o> Ke dhe ath 
Ap.30.Sp.10.My.24.Sp.10. 
—March— tg 
High. Low. High. Low. 
0 ar i 1.18% 1.22 1.204 
Pty 6 Serr err re i. 4 : is - oy, 1.2 
a. Serre § Lz 
ay: 11 1190 1.22% tae 
SR Sn 1.2 1.18% 1.265% 1.21% 
WN Seiess te ter sees 1.25 1.2234 1.27% 1.25% 
Week's range ........ 1.25 1.17% 1.27% 1.20% 
Ee ievcsxaskened 1.24 Met 1.27% 1.25% 
| Ere 1.2256 1.214% 1.25% 1.24 
NE OES ctecess circa x 1.20% 1. 1.23% 
Sept. * Ee 1g 1.2544 
Range for 1928........ it 1.18 


71% 1. 
Mr 29 p.10.Ap. 30 Au. 


~ 
S 








mB: 
94 
pt. 96% 
Range for 1928........ L 2 .& ee 
My.1.Au.22.My.21.Au.10. 
—March— ——May—— 
— HR Tes High. w. 
ept. : : 
Sept. é 4 sor -8U 
Sept. ale 3 80 
Spet. 20 — 81 . 
Sept. . 80 ‘ 81 
Sept. 8 : -81 
Week’s range ........ 80% .77 82% .80 
are i oe 81% 
CS eer 19% 18 8 82 
Se ene 80% .79% .83% .82% 
Sept. 26, close........ -805, oe 
Range for 1928........ 1.00% .72 - 763% 
Mr.21.Au.1 vty a Au.22. 
OATS. 
-Dec. (new)— —Dec.(old)- 
ae Low. a. Low. 
Sept. 17 a 
CN cr niecascaanis ‘ 
I 9 fy 0-08. ain, os Gace ‘ay “418 et 
i ee ba 
Sea 43 ~=.42 42% am 
ree 43 (OA 
Week’s range ........ 43 .41% AN, 42% 
ER 42% 41% .. 
ent. DE es BN pnts eases ‘Be ‘ton 
a 425% .4216 
Sept. 26,. close........ i 


sp is 12.Au. ~ Roe 18. 
—March——- ——-May— 
High. i. nae 77 





a RARE Fe “44%, 
ae ae ae 4 Z 
d 43% 44% «C44! 
A3% «A 44% 
41 4 45 
44% 4 AD 
445 41 455, .44%. 
44 A 453 
43 rh a 
: Pa 4 44% 
Sanae for 1928........ 68%, 4 
Mr. ae 21.My.24.Au 
RYE. 
-—— — Dec.—— 
Sent. 21 High ~. High. ni 
ept. Ce 4% A 
2” See epero ise oe j 94 
Se ee 974, 95% . 94 
Sept Sais ae healt Sai a 973 97 ° “) 
"5  aerneegeee: 1.04% 1.00% 1.02% 964, 
See Fi 1.06 1. 1.004% 
Week’s range ........ 1.05% ‘4%, 1.02% .94% 
RUNS EE iss 6 S-6 grew ace hice 1.05% 1.01% 1.015 1.00% 
gE ereateebiece Lor’ 1.05" Loi” 1. 
BEDS inn 439:00-0<660<0: ae ws 1.01% 1.00 
Sept. 26, close........ 1.083, 1, 1%, 
Range for 1928........ 1.27 5914 1.25 y 
Ap.30.Sp 12.Ja.9. a 
—March 
o - High. Low. ‘Hig May — 
EN ARRON kere fs ‘ (bis 
a Se aa ; 97531 $og 
Seer Ee 98 et F 
 & ee 1. 9d 4 1.02% 1.01 
See + Me, 1. 1.01 
er . 1.02'4 1.06% 1. 
Week’s range ........ 1.04% .97%, 1.06% .99% 
ig, Saito SRE 1.03% 1.02%, 1 Gays 1.05 
i MEAs ostaes dened 1. 1.024) 1.05% 1.04% 
ERS 1. 1.02 1.05% 1.04% 
Sept. 26, close........ 1. 1 
Range for 1928........ 1.26 1.39% . 
Mr.21.Sp. 13" Ap.30.Sp.12. 


Total estimated production of wheat, 
rye, barley and oats in the same group of 
countries is 36,387,100 tons, comparing 
with 33,573,100 tons in 1927. These fig- 


ures are considered to present the group 
situation as a whole somewhat more fa- 
vorably than is justified, because the 
countries included in the group have on 
the whole fared better with their crops 
than those which are not included. 


SILK 


UTURES fluctuated in a narrow 
BK range on the National Raw Silk 
Exchange this week. The adjust- 
ment committee of the exchange has 
announced the differentials which will 
govern October deliveries. These are as 


follows: 
Grade A........ +52c Grade F. ....—Il4e 
Grade B........ 29c Grade W... .—12c 
Grade C........ +10ce Grade X........—24c 
Grade D. basis Grade Y... ..—22c 
Grade E........ — 8c Grade Z.. ...—30¢ 
' SS of Silk Future Prices. 
—Oct..—- ——Nov.——_ -— = 
High. Low. a Low. High. ‘Low. 
Sept. 17.. ... -.. 492 492 493 4.27 
Sept. 18.. 4.99 4.96 499 4.96 5.03 4.99 
Sept. 19.. 5.04 5.00 5.02 5.02 5.05 5.02 
Sept. 20.. 5.04 5.02 5.03 5.03 5.06 5.02 
Sept. 21.. ... i aaa 308 5.03 
> Se 5.05 5.05 5.05 5.038 
Wk’s rge. 5.04 4.96 5.05 4.92 5.06 4.87 
Sept. 24..5.05 5.05 ... ... 5.07 5.06 
Sept. 25.. 5.06 5.05 5.05 5.05 5.08 5.07 
Sept. 26.. 5.06 5.04 fay ey ; 
Sept. 26 
close.... 5.05@5.07 5.05@5.07 5.05@5.07 
—Jan.—— —Feb.—- —-March— 
wd Low. -. 3 Low. High. Low. 
o. @ 4.92 4.92 , me 
-. 5.03 5.00 5.02 5.02 5.00 5.00 
- 5.07 5.02 5.04 5.02 5.04 5.02 
- 5.05 5.02 5.05 5.03 5.04 5.03 
- 5.05 5.05 5.06 5.05 5.08 5.05 
- 5.03 5.03 5.03 5.03 5.05 5.05 
- 5.07 4.92 5.06 4.92 5.08 5.00 
. 5.06 5.05 ae re 5.07 5.07 
. 5.08 5.08 5.08 5.08 5.08 5.07 
. 5.07 5.06 5.07 5.06 5.07 5.06 
. 5.06@5.07 — 5.06@5.07 5.07 
this 


week reported satisfaction with the 

results of the convention of the 
coffee producing States in Sao Paulo. 
The future market, however, lacked buy- 
ing support and continued listless. The 
statistical position shows little change. 


QO FFICIAL cables from Brazil 


RIO NO. 7 

—Sept.— ——Dec.— —March— 

High. Low. High. Low. High. Lo 
Sept. 17. .16. 16. 16.15 16.06 15.72 15.62 
Sept. 18..16.35 16.17 16.08 15. 15.62 15.51 
Sept. 19..16.21 16.16 15.96 15.92 15.57 15.47 
Sept. 20..16.27 16.22 16.10 16.05 15.63 15.61 
Sept. 21..16.45 16.30 16.20 16.10 15.72 15.6y 
Wk’s rge.16.45 16.16 16.20 15.92 15.72 15.47 
Sept. 24.. 16.34 16.25 15.85 15.79 
Sept. 25 16.34 16.25 15.78 15.68 
Sept. 26 16.30 16.25 15.73 15.70 
Sept. 26 

close 16.26 15.72 
——May—— —Jul 
High. Low. High. 
3 Se ..15.51 15.45 15.22 15. Ys 
ft eee + 15.39 15.30 15.17 15.0u 
Sept. 19....... .15.33 1 15.05 15.00 
— oe: 15.40 15.40. .... ‘ds 
errr 15.50 15.46 15.19 15.11 
Week's range. -15.51 15.27 15.22 15.00 
OS See 15.62 15.60 15.33 15.27 
i rere 15.56 15.21 15.19 
Sf Sere 15.45 15.45 15.15 15.10 
Sept. 26, close....... 15. 15.14 
SANTOS NO. 4 

—Sept.— ——Dec.-— —March— 

High. Low. ae. Low. High. Low. 
Beet... 27... «2+ 21.88 21.47 21.40 
Sept. 18. .22.12 22.10 21.80 21.70 21.37 21.30 
Sept. 19. .22.00 22.00 21.65 21.65 21.25 21.1e 
Sept. 20..22.30 22.10 21.85 21.83 21.39 21.35 
Sept. 21..22.29 22.25 22. 21.87 21.50 21.35 
Wk’s rge.22.30 22.00 22.00 21.65 21.50 21.18 
Sept. 24 -- 22.12 22.05 21.63 21.60 
Sept. 25 22.07 22.00 21.58 21.55 
Sept. 26 22.04 21.95 ay 
Sept. 26 
close ‘ = .98 21.48 

—_Ma — —Sept.— 

High. low. High: wan. 7. row 
Sept. 17. .21. 21.16 20.51 
Sept. 18..21.15 21.01 20.85 20.75 ... : 
Sept. 2. -21.04 20.95 20.69 20.60 
Sept. -21.11 21.05 20.80 20.72 
Sept. a. -21.20 21.15 20.90 20.84 
Wk’s rge.21.28 20.95 20.90 20.60 20.53 20. 51 


Sept. 24..21.34 21.30 21.00 20.99 20.55 20.55 
Sept. 25..21.29 21.25 20.99 20.95 .. ; 
Sept. 26..21.20 21.17 

Sept. = 

close. . 21.18 20.85 


SUGAR 


UOTATIONS on sugar futures have 
once more made new low records 
for all deliveries excepting Sep- 
tember, 1928, which is practically liqui- 
dated. Cuban producers were credited 
with most of the selling, putting out 
blocks of 10,000 to 20,000 tons of the 
distant months. As pointed out by Nortz 


& Co., the sugar situation seems to have 
resolved itself into a struggle between 
Java, producing under particularly favor- 
able conditions and therefore tending to 
increase production continuously, and 
Cuba where, through short-sighted plan- 
ning, plantations have been extended be- 
yond reason and where a drastic adjust- 
ment of producing capacity to world con- 
sumption has become imperative. 

Latest advices from Europe regarding 
the probable beet production this year 
indicate little change from last year’s 
outturn. The United States Department 
of Agriculture reports on the Louisiana 
cane and the domestic beets on the other 





hand, indicate small reduction in these 
two crops. 
Range of Sugar Future Prices. 
——Dec.—— ——Jan.—— —March— 
High. Low. * h. Low. High. st 
Sept. 17.. 2.24 2.21 2.22 2.29 2.25 
Sept. 18.. 2.20 2.16 333 5 i9 2.25 2.2% 
Sept. 19.. 2.15 2.11 2.18 2.14 2.21 2.18 
Sept. 20.. 2.11 2.07 2.14 2.10 2.17 2.12 
Sept. 21.. 2.16 2.07 2.18 2.10 2.21 2.13 
Whk’s rge. 2.24 2.07 2.27 2.10 2.29 2.12 
Sept. 24 2.16 2.11 2.19 2.14 2.22 2.17 
Sept. 25.. 2.08 2.06 2.10 2.08 2.13 2.11 
Sept. 26 2. 11 2.06 2.14 2.08 2.17 2.12 
Sept. 26 
close. 2.11 2.14 2.17 
——May—— —-July——_ —Sept.—— 
High. Low. High. w. High. Low. 
Sept. 17.. 2.35 2.33 2.42 2.40 2, 2.48 
Sept. 18.. 2:32 2:30 2:39 236 2.46 2.44 
Sept. 19.. 2.28 2.25 2.385 2.32 2.42 2.39 
Sept. 20.. 2.23 2.20 2.30 2.28 2.38 2.34 
Sept. 21.. 2.27 2.20 2.35 2.28 2.43 2.35 
Wk’s rge. 2.35 2.20 242 228 250 2.34 
Sept. 24.. 2.28 2.23 2.36 231 2.44 2.39 
Sept. 25.. 2.20 2.18 2.28 2.26 2.36 2.44 
Sept. 26.. 2.24 2.19 2.33 2.28 2.39 2.35 
Sept. 26 
close... 2.24 2.32 2.39 
/noestment Counselors io 
for Nearly a Quarter Century 





Is a Serious 
Reaction in 
Prospect? 


Higher money rates, re- 
newed and increased specu- 
lative excitement have fea- 
tured recently. Does this 
indicate distribution of stocks 
from strong to weak hands, 
with a bad break in prices to 
follow? 


The right investment policy 





We have studied existing 
conditions carefully, and have 
published a report on them 
that includes an analysis of 
the investment position that 
is sound now. 


We have included a descrip- 
tion of two stocks that are 
attractive at present levels. 
Rubber tire stocks as a group 
are discussed. 

A copy of this Report will be 


sent gratis Fill in and mail 
che coupcen. 


BROOK™MIRE 
ECONOMIC SERVICE, INC. 
551 Fifth Avenue, New York 
Send me a copy of Balletin TA-263 
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News of American Securities 


ARNINGS—Net prof- 
its of twenty - three 
companies operating 
chain stores and res- 
taurants which have 
been published cover- 
ing the first six 
months of the current 

\ year show a combined 
increase of 19.63 per cent. over the first 
six months of 1927. The chain stores 
alone revealed an increase of 20.61 per 
alone earned an increase of 20.61 per 
of 12.80 per cent. 


Of the nineteen chain store companies 
reporting, only three—two department 
stores and an auto supply company— 
show a decline. Of the four restaurants 
in the compilation one shows a decrease. 

The net profits of the companies re- 
ported, as compiled Ernst & Ernst, 
accountants, for the first half of 1928 
and 1927, follow: 














- First Six Months 
Bird Groce $156,828 143-81 
Birt Side Retail... 358,339 252,357 
Cox Stores. diel ie 1,658,223 1,210,073 
= eae 6700380568. 
__ eeohapite sich tba 293,168 291,015 
Mieke Grcc. & Bak... Seaail2 2190944 
ae. ae 224,614 
OR naa kes 1,339,575 931,168 
& Gittord WES 962,960 239,301 
Penney ..... es gece 2.978.421 2.715 400 
sg aeey, Wet aes «86 Tas 7i6 
kr phages 365,120 436, 
Cigar ......... 3,250,814 2.717.251 
w ‘Auto Buppiy. ‘"gae704 © 310.815 
$24,594.014 $20,382,630 
RESTAURANTS. 
pany ...... $962,546 $844,517 
& Co........ 1, 840. 
gure. Be ye 
aldorf System ...... 538,813 495,490 
$3,327,725 $2,949,846 





*Twenty-eight weeks ended July 14, 1928, 
and July 16, 1927. 4 


Railroad Traffic Lower 

Loadings of revenue freight by the 
railroads in August were less than in 
' August, 1927. Of fifty-two carriers, 
twenty-seven have reported decreases, 
in some cases these decreases 

were nominal. The Eastern carriers al- 
most entirely showed ins, while the 
Southern carriers and of the Alle- 


ghany region almost all showed declines. 
ral and Southwestern results were 


The largest gains in Ane. expressed 
in percentages, were: abash, 10.4; 
Pittsburgh & West Virginia, 38.3; 
Wheeling & Lake Erie, 19.9; Nashville, 
Chattanooga & St. Louis, 14.1; Chi 
& Alton, 13.2; Burli m, 8.3; Rock Is- 
land, 9.1; Texas & Pacific, 10.6. De- 
creases included: Western Maryland, 
11.6; Chesapeake & Ohio, 11.9; Atlantic 
Coast Line, 10.4; Louisville & Nashville, 
9.6; Seaboard Air Line, 10.8; Soo Line, 
8.8; Denver & Rio Grande Western, 8.2; 
Kansas City Southern, 9.5. 

Loadings in the four weeks ended on 
Sept. 1 compare with the same period 


last year as follows: 
Eastern Region. 
ment 
1928. 1927. P.C. 
& Aroostook..... 999 2.4 
& Maine.......... 111990 112 168 *0.2 
New Haven .............. 141,959 138,269 2.7 
Delaware & Hudson...... 70,947 73,139 *°2.9 
Del., Lack. & Western... 91,955 90,678 1.4 
i peskieeen oh 0's 6EKcecesed 159,174 156,395 1.8 
Lehigh Valley ........... 93,641 97,691 °4.2 
New York eee 317,870 311,395 1.9 
RFS Sic ames 3 
Pere Mar vss sess ee, 20,718 68,875 2.7 
ore. $ ‘est Virginia... 11,585 8,374 38.3 
Fédt tence enbkséte 81,495 73,759 10.4 
Wheeling & Lake Erie... 46,785 39,025 19.9 
Alleghany Region. 
Saltinere & Ohio........ ma.ere 206.108 33 
Semdyivanian 222... eekers Other 18 
ene nee baneeeual 181,027 186,068 °2.7 
estern Maryland....... 39,312 44,444 °11.6 
Pocahontas Region 
Gresageeke & Ohio...... 140,486 159,379 *11.9 
& Western....... 127,936 134,153 *4.6 
Southern Region. 
Atlantic Coast Line...... 74,150 $2,816 *10.4 
. dd etcatccédee 138 9 
flilmols Gentrai 22.222... 184°395 196,180 °3.3 





Shubert Theatre Corp............... 


CORPORATE NET EARNINGS 
Banna. 


Be burgh Steel C A 33.2} tes $4,177 131 
sbu Te. caciveatde tenis ‘i 172, 
1,356,436 1,633,577 


Per Share. 
1928. 1927. On 








American Chain Co., Inc 
Amer. Encaustic Tiling Co., Ltd... 


Semi-Annual. 
Six months ended June 3, 
1928. 1927 


4$354,428 $527,121 


Per Share. 
1928. 1927. 












































433,685 361,683 $3.75 $3.07 Common 
Holland Furnace Co...............- 278,000 218,000° ... ia 
Kinney (G. R.) Co., Imc............ 297,633 291,015 1.42 1.23 Common 
Ysiand Railroad Co............ 825,340 317,236 1.2 . 
McCrory Stores Corp............... 815,800 685,352 1.45 1.17 
Schulte Retail Stores Corp......... 2,607,375 2,694,001 1.80 1.85 Common 
Quarterly. 
Three months ended June 30, Per Share. a 
1927. 1928. 1927. n 
International Tel. & Tel. Co........ $3,191,980 $2,993,752 $2.42 $3.10 
Long Island Railroad Co............ 1,339,528 334,185 1.96 49 
McCrory Stores Corp...............- 417,400 311,152 15 .52 Common 
Other Reports. 
1928. 1927. 1998 SneoT Oo 
° 5 ° n 
Elec’ raphic Corp. (1)...........-. 898 $297,133 11 .39 Com 
Gene Gas & Elec. Corp. (2)...... oe 3,002,987 Sy en Goummen 
General Gas & Elec. oe ts conea 231,556 171,085 ae ees 
Midland Steel Products (3) 842 211,624 
Midland Steel Products (1).. - & 209 1,763,191 — re 
Otis Steel Co. (3)............. a 999 124,151 iol ‘eae 
UL ee errr 2, 371 1,143,897 2.28 -71 Common 
rd Air Line Railway (4).... 100,430 6,588,877 ha TF 
Far Manufacturing Co. (5)...... 25,599,480 24,991,231 28.44 27.76 
Title Guarantee & Trust Co. (1).... 4,448,372 4,331,925 a 
(1) Eight months ended August. (4) Seven months ended July 31. aie 
(2) Years ended Aug. 31. (5) Years ended Dec. 31, 1927 and 1926. 
(3) August. a Deficit. 
Louisville & Nashville. . 146,282 161,883 °9.6 from operation of $1,237,994, only $20,024 
southern Ry Syaieai... 1s6itt 196298 *e1 higher than in August a year ago. Taxes 
Sen ae 59,659 68,013°10.8 and ie — — were both 
Northwestern Region. abou ? gher, leaving gross in- 
' orthwestern.. 194,384 204,176 *4.4 come of $1,046,869, which was $20,044 
cago Great Western.. 28, 29.272 *1.7 greater than in August, 1927. 
Ly ee 100,087 108,498 83 rot the two months operating revenues 
eo 2 §aoea 50'294 *gg also showed a gain of $218,978, with a 
Northern Pacific ........ 82,224 81,871 0.4 total of $8,032,408, while operating ex- 
Central Western Region. s were only $88,503 higher at 
Chicago & Alton.......... 36,030 31,838 13.2 $5,414,028. The larger gain in operatin 
Burli OM gveeveeeeceeess 163,208 150,715 8.3 = nses } Au ; as compared wi 
Rock Island ............. M " uly was the main factor accounting for 
) — EY RO Pett if my the less favorable statement last month. 
> 3 (1 Sener 27,231 29,666 *8.2 With taxes up about $24,000 and non- 
ites tasille 200-2: eto Mise se berating income about $20,000 higher, 
Union Pacific ........... 126246 121.954 3.5 Toss income was $2,220,840 for the two 
estern Pacific ......... 16,227 17,104 °5.1 — a aged ~~} The saenege 
accoun or August and two months 
Gulf Coast sa tr ey 17,683 38 compare as follows for two years: 
Int. Gt. Northern........ .357 20, *U.2 1927. 
Kansas City Southern... 22,310 24,649 °9.5 August gross ........... $3,946,136 $3,852,584 
Missouri-Kansas-Texas .. 47,211 45,418 3.9 Expenses ................ 2,708,142 2,634,614 
Missouri Pacific ......... 31,923 123,438 6.9 Net operating revenue.. 1,237,994 1,217,970 
St. L.-San cisco. .... 71,247 TT, a "7? piaepe ey 268,149 258,672 
4“. eerPeet 22,570 71,714 35 Non ng income 77,024 67,527 
Texas & Pacific......... 41,174 £7,227 10.6 Gross income ........... 1,046.269 1,0268.R95 
- Se eebsvckvanescaes 684,849 — 660,699 
Decrease. Net income ............. 362,020 366,126 
a months’ gross...... Herre 7,618,400 
Associated Oil Earnings Nel operating income: | 2/418 2x0 2:4R7 nd 
As a result of increased gas and oil ED enanesdbcecdsecsacces y . 
roduction in the Ventura Avenue field net me as... 2 200/340 2,006 oF 
in California, production from the dis- Charges ................. 1,351,344 1,320,467 
cove well in the Potrero field and Net income ............. 869,496 775,930 
greatly increased gasoline sales, the 7 
Associated Oil Company, a subsidiary of Cities Service Company 


pontine page 8 —— Oil Comgeny, is 
ex to show greatly inc earn- 
ings this year. During the first half of 
the year, while the gross volume of 
Associated and subsidiaries totaled only 
$35,716,360, against $37,177,816 in the 
corresponding a of last year, the 
net receipts, r all charges and Fed- 
eral taxes, were practically double those 
of the earlier period because of greater 
operating efficiency. 

Associated Oil’s production is everne. 
ing about 50,000 barrels daily, of whi 
20,000 barrels come from the Ventura 
Avenue field, where fourteen drills are 
operating. 


B. M. T. Income Decline 

Net income of the Brooklyn-Manhattan 
Transit Corporation for August was 
$362,000, $4,106 less than in August a 
year ago, while for July and August, the 
first two months of the present fiscal 

r, net income was $869,496, or $93,566 
igher. Total income deductions were 
$24,150 higher in August and $30,877 
higher for the two months, the increased 
having accounted largely for the 

lower August net income. 

Total operating revenue amounted to 
$3,946,136 in August, a gain of $93,552, 
while operating expenses were $2,708,142, 
a gain of $73,528, leaving a net revenue 


Earnings of the Cities Service Com- 
pany for the twelve months ended on 
Aug. 31 were the largest for any twelve 
months in the company’s history, amount- 
ing to $32,315,254 net, a gain of $2,535,- 
947 over those of the previous twelve 
months. Net earnings of $2,734,710 in 
Au were a tecord for the month. 

et income available for common 
stock and reserves totaled $22,432,213 for 
the twelve months, equal to 24.91 per 
cent. on the average amount of common 
stock outstanding, or $4.98 a $20 par 
share. his was a gain of $1,945,564 
over the previous twelve months, when 
25.28 per cent. was earned on the aver- 
age number of common shares. The com- 
pany announced ar monthly divi- 
dends of one-half of 1 per cent. in cash 
and one-half of 1 per cent. in stock on 
the common stock, 50 cents in cash. 


Electrographic Corporation 

The Electrographic Corporation re- 
ports for August net profits of $19,087 
after taxes, inst $12,014 in August, 
1927. Net profits after taxes in the first 
eight months were $372,898, equal after 
preferred dividends to $3.11 a share on 
common stock, against $297,134, or 

.39 a share, in the same period last 
year. The corporation purchased and 
canceled 800 shares of its 7 per cent. 


cumulative preferred stock in August, 
thus reducing the amount outstanding to 
$920,000. 
General Gas and Electric 

The General Gas and Electric Corpora- 
tion and subsidiaries report for the year 
ended on Aug. 31 a new high record of 
$3,530,507 as its balance of earnings re- 
maining after deductions for operating 
expenses, maintenance, depreciation, 
taxes, interest, preferred dividends of 
subsidiaries and other charges, compared 
with $3,002,989 in the previous twelve 
months, a gain of 17 per cent. After ac- 
tual dividends on the company’s pre- 


ferred stock, these earnings were equal: 


to $6.90 a share on the Class A common 
stock, and to $3.17 a share on the com- 
bined A and B common stocks after 
allowing for an amount applicable to 
dividend participations. This compares 
with $2.71 earned on the same basis in 
the previous twelve months. 

Operating revenue and other income 
totaled $1,943,002 in August, against 
$1,838,812 in August, 1927, a gain of 5.66 
per cent. The balance for dividends after 
all charges was $231,556, a gain of 35 
per cent. over $171,085 reported in 
August, 1927. 

Nevada-California Electric. 
(Including subsidiaries. ) 
34,485 


August gross .......... ' $421, 286 
*Surplus after taxes 
Ears 66, 61,716 
Twelve months’ gross 5,345,138 5,174,508 
*Surplus after tax 
1,013,704 896,841 


an i censeaadée 
*After depreciation. 
Associated Gas and Electric System. 


Consolidated statement for twelve months 
ended July 31 compares a Stowe: 


1927. 
chek beeaudsy ence $41,511,826 $32,797,670 
Net after taxes........ 18,539,417 15,239,760 
tSurplus after charges. 6,116,515 5,146,791 

*Includes other income. 
tAfter preferred dividends of underlying 
companies, interest, depreciation, &c. 
Kansas City Power and Light. 


A nr $1,044,903 $968,673 
¢ ce after taxes 


and re 358,482 308, 706 
Twelve months’ gross.. 13,461,216 11,844,467 
*Balance after taxes 

4,575,581 
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Friday, September 28, 1928 


THE ANNALIST 





$11,000,000 for an abandoned line, the 
Great Northern Railway may offset in- 
creased net operating income, it was said 
this week by Ralph Budd, President. 

“Our August gross revenues and net 
operating income will show little change 
from the $11,003,396 and $3,024,478, re- 
spectively, reported last year,” said Mr. 
Budd. = “Our September loadings are 
showing a small increase over the same 
month last year, which was unusually 
good. We hauled 10,000 cars of grain 
in ten days. The lumber movement is 
holding its own, and I expect our ore 
movement will be about the same as in 
1927. 

“I expect our net income this year 
will be larger than last year, provided 
‘we do not charge off a thirty-five-mile 
line in the Cascades as the result of 
opening the new eight-mile tunnel. The 
charge-off will probably be between $10,- 
000,000 and $11,000,000. The matter 
will be taken before the Interstate Com- 
merce Commission to determine whether 
it shall be charged off through the in- 
come account or through the surplus 
account. If it is charged to income ac- 
count this year, it will, of course, reduce 
net. If it is charged off over a long 
period, the effect will not be so substan- 
tial for 1928. 

“We expect the Cascade tunnel to be 
completed this December at a cost of 
about $16,000,000. It is the greatest 
single improvement made on the Great 
Northern, and it will decrease the run- 
ning time of passenger trains between 
the Twin Cities and the Coast by about 
one and one-half hours and of freight 
trains by about four hours.” 


Holland Fuinace 

The Holland Furnace Company re- 
ports for the six months ended June 30 
net profit of $278,000 after all charges 
and Federal taxes. This compares with 
net profit of $218,000 in the same period 
last year. 

Jewel Tea Company 

The Jewel Tea Company reports sales 
for the four weeks ended Sept. 8 aggre- 
gating $1,130,311, compared with $1,046,- 
448 for the corresponding period in 1927, 
an increase of 8.01 per cent. Sales for 
the first thirty-six weeks of the current 
year were $10,652,550, against $9,784,849 
for the sam2 period last year, an increase 
of 8.87 per cent. 

Midland Steel Products Report 

The Midland Steel Products Company 
for the month of August reports profit 
of $308,842 after charges but before Fed- 
eral taxes, comparing with $211,624 in 
August, 1927. Profit for the first eight 
months totaled $2,126,209 before Fed- 
eral taxes, against $1,763,191 in. the first 
eight months of 1927. Outstanding stock 
consists of 96,930 shares of 8 per cent. 
preferred and 50,000 no par common 
shares. 





National Food Products 

The National Food Products Corpora- 
tion reports for the year ended on June 
30 a net income of $218,226 applicable to 
dividends. Gross income for the period 
was $281,183, which represents interest 
and dividends and the portion of net in- 
come of subsidiary and controlled com- 
panies applicable to the investment 
therein. 





Otis Steel Company 

The Otis Steel Company reports for 
the eight months ended on Aug. 31 a 
net profit of $2,386,371 after deprecia- 
tion, Federal taxes and other charges, 
equivalent, after 7 per cent. preferred 
dividend requirements, to. $2.28 a share 
on 801,002 no par shares of common 
stock. This compares with $1,143,897, of 
71 cents a common share, in the cor- 
responding period of 1927. 


Penn-Ohio Ediscn 

Net income of the Penn-Ohio Edison 
Company, including earnings of the 
Northern Ohio Power Company, were 25 
per cent. higher in August and 20 
per cent. higher in the twelve months 
ended on Aug. 31 than in the previous 
like periods, before depreciation, ,but 
after other charges and taxes, accord- 
ing to the company’s report. Lower op- 
erating expenses were announced, and 
additional savings in charges are ex- 
pected to result from the retirement on 
Nov. 1 of the $3,283,100 Northern Ohio 
Power 7 per cent. bonds in connection 





with the merger of that company and the 
Penn-Ohio Securities Corporation with 
the Pen-Ohio Edison Company. 

Estimating depreciation for twelve 
months at about $1,300,000, approxi- 
mately the figure written off from earn- 
ings in 1927 by Penn-Ohio Edison and 
Northern Qhio Power, the balance for 
common stock would be $2,080,746, or 
about $2.90 a share on 717,304 common 
shares, against $1,419,867, or about $1.98 
a share on the common stock a year pre- 
viously. 

The 717,304 common shares. give effect 
to the exchange of all Northern Ohio 
Power capital stock for Penn-Ohio Edi- 
son common stock. However, a new 
stock issue and a stock dividend will 
bring the common capitalization of the 
comparfy to 804,815 shares, on which $1 
annually in cash and 4 per cent. in stock 
are paid regularly. 

Earnings of Penn-Ohio Edison and 

Northern Ohio Power for August and 
twelve months, eliminating inter-com- 
pany items, follow with the figures for 
the like periods a year ago: 
Auguet Ce $2,124,598 $2,013,494 
Net operating revenue.. 806,248 689,4 
2 ae 270,656 216,824 
Balance to common*... 198,475 144,901 
Twelve months’ gross. 26,017,785 25,791,127 
Net operating revenue. 10,334,525 9,248,174 
. 8 errr 4,244,371 3,542,973 
Balance to common*... 3,380,746 2,719,867 

*Before depreciation. 


Shubert Theatre Corporation 

The Shubert Theatre Corporation and 
subsidiaries report for the fiscal year 
ended on June 30 profits of $2,681,365 
before depreciation, interest and Federal 
taxes. This was $35,344 more than the 
profits earned in the year before. 

Interest charges and depreciation in 
the year increased $312,486 and the num- 
ber of shares increased from 160,670 to 
180,020. A total of $1,356,435 is shown 
as available for stock, equivalent to $7.53 
a share on the 180,020 shares outstand- 
ing at the end of the year. In the pre- 
vious year the earnings were equal to 
$10.17 a share on 160,670 shares out- 
standing at the end of the period. The 
increase in outstanding stock resulted 
from the exercise of stock purchase war- 
1ants, which put $967,500 cash into the 
treasury during the year. More than 
three-quarters of all the warrants have 
been exercised, leaving outstanding war- 
rants calling for 9,980 shares which 
must be exercised by June 30, 1929. 

The increase in interest charges was 
occasioned by the sale a year ago of 
a $7,500,000 bond issue. The acquisition 
of $2,600,000 of theatre properties in the 
year accounted for the increase in de- 
preciation. 

The Shubert company’s half of the un- 
divided earnings of the six Shubert- 
Gaunt theatres in London was not in- 
cluded in the report. The company on 
June 30 had $2,125,645 cash and no bank 
loans. Total current assets were $3,592,- 
044 and current liabilities $681,721. 


Pittsburgh Steel Report 

The Pittsburgh Steel Company and 
subsidiaries report for the fiscal year 
ended June 30 ‘net profits of $1,342,141 
after taxes, depreciation, interest and 
other charges, equal, after 7 per cent. 
preferred dividends, to $2.40 a share on 
253,500 shares of common stoc. This 
compares with $1,951,957, or $4.80. a 
share in the previous year. 


Singer Manufacturing Company 

The report of the Singer Manufactur- 
ing Company for 1927 shows a net profit 
of $25,599,480 after charges and taxes, 
equivalent to $28.44 a share on 900,000 
shares of $100 par capital stock. This 
compares with $24,991,231, or $27.76 a 
share, in 1926. 

Assets on Dec. 31, 1927, amounted to 
$180,912,418, compared with $182,550,- 
952 a,year previously. The surplus ac- 
count was $75,335,064, against $75,685,- 
321. Cash amounted to $8,756,271. 
Other assets were: Investments, $53,- 
967,912; accounts receivable and stocks 
and bonds of subsidiary companies, $81,- 
043,467; inventories, $24,354,147; real 
estate, $12,780,621. 


AUGUST UTILITY 
EARNINGS 


Central Illinois Light 


1928. 1927. 
August gross........... $352,464 $321,437 
Net operating income. . 134,504 117, 


Twelve months’ gross. . 
Net operating income.. 1,861,160 1,742,846 
rs eer 1,213,732 1,031,316 
Balance to common,... 803,850 





/ Surplus after charges.. 1,037,089 


Commonwealth Power Corporation 


1928. 1927. 

August ES i s0500068 4,577,231 4,150,117 
Net after taxes........ 2,076,090 1,815,081 
Twelve months’ gross.. 56,487,591 52,130,574 
Net after taxes........ 26,967,092 24,286,159 
Net income............. 10,935,571 8,449,694 
Balance after preferred 

ear 7,935,812 6,236,009 

Consumers Power Company 

August gross........... 2,365,414 2,078,584 
Net operating income.. 1,092,794 920,175 


Twelve months’ gross.. 28,999,378 25,968,042 
Net operating income.. 14,387,325 12,624,810 
SISt INCOME. 2.0000 09005 9,799 8,530,436 
Balance after preferred 


| errr rrr 6,316,813 5,278,931 
Illinois Power 
August GTOSS........... 197,121 191,875 
Net opesatin income. . 59,851 49,422 
Twelve months’ gross.. 2,677,608 2,622,081 
Net operating income.. 886,178 805,740 
eS. Serre 343,223 267,203 
Balance to common... 115,586 37,583 
Kansas City Power and Light 

August gross........... 1,044,903 968,673 


*Balance after taxes 
and charges.......... 58,482 308,706 
Twelve months’ gross.. 13,461,216 11,844,467 
*Balance after taxes 
and charges.........- 5,072,934 4,575,581 
*Before depreciation. 
Nevada-California Electric 
(Including subsidiaries) 
August gross........... 434,485 
*Surplus after taxes 228 
and charges .......... 66,678 61,716 
Twelve months’ gross.. 5,345,136 5,174,508 
*Surplus after taxes 


421,286 


and charges.......... 1,013,704 896,881 
*After depreciation. 
New York Power and Light 
August gross........... 1,551,571 1,437,623 


*Surplus after taxes 

and charges.......... 364,173 263,074 
Twelve months’ gross.. 19,910,628 18,379,791 
*Surplus after taxes 

and charges ......... 4,917,295 4,472,870 
*After depreciation. 


Ohio Edison 


August gross........... 157,407 141,756 
Net operating income. . 78,686 64,405 
Twelve mcnths’ gross.. 2,036,948 1,895,884 
Net operating income.. 965,872 814,206 
Net profit.............- 629,253 630,989 
Balance to common.... 471,101 486,458 


Southern Indiana Gas and Electric 


August gross........... 246,204 226,909 
Net opetatin income. . 97,117 87,644 
Twelve months’ gross.. 3,109,132 3,011,177 
Net operating income.. 1,347,629 1,267,765 
DG * Ces 0s ocncwones 792,477 682,818 
Balance for common.... 41,722 348,743 
Southern California Edison 
August gross........... 3,122,835 2,737,416 
Net operating income.. 2,122,148  1.859,965 
“Net income............ 1,599,112 1,384,782 
Eight months’ gross... 23,164,739 20,372,448 
Net operating income.. 15,663,373 13,799,792 
*Net income............ 11,886,352 9,784,588 
*Before depreciation. 


Spring Valley Water 


August gross........... 622,490 600,950 
Net after dep. and tax. 234,543 225,819 
8 months’ gross........ 4,470,314 4,284,401 
Net after depreciation 

WBE GRMOS. 65 0:0000.000.005 1,702,891 1,448,128 
Surplus after dividends. 181,273 127,964 


August gross........... 1,103,054 1,009,610 
Net operating income.. 517,646 454,126 
Twelve months’ gross.. 13,076,963 12,361,727 
Net operating income.. 6,104,781 5,760, 
*Net income............ 2,949,084 2,557,195 
Balance after preferred 

EEE x0 wh aanne ea ce 1,625,058 1,380,941 


*After depreciation and other charges. 
Utica Gas and Electric 
August gross...........; 381,327 365,889 
*Balance after taxes 
and charges .......... 77,120 47,982 
Twelve months’ gross.. 4,833,183 4,872,546 
*Balance after taxes 
and charges........... 1,171,802 1,179,022 
*After depreciation. 


AUGUST RAILROAD 
EARNINGS 


Chicago Surface Lines 


1928. 1927. 
August gross........... $5,072,241 $5,023,961 
Residue receipts ....... 987.004 910.798 
Divisible receipts....... 248,399 182,23 
ge ee 136,619 100,226 


Company’s share ...... 111,780 82,003 
Delaware, Lackawanna & Western 
Aumast BVOG. ..... 6. 00:00 6,962,825 7,552,190 
N operating income.. 1,549,938 1,845,763 
Eight months’ gross.... 52,297,168 56,071,475 
Net operating income... 9,663,043 10,941,479 
Erie System 
August BOOS vc cscvess 10,875,719 10,893,542 
Net overating income.. 1.896.753 1.530.161 
Total income............ 243,179 1,886,820 
646,147 
Big t months’ gross.... 79,994,935 80,961,698 
Net operating income.. 11,324,382 9,111,882 
Tota: income........... 14,219,606 12,045,887 
Surplus after charges.. 4,436,505 2,037,982 


International Railways of Central America 


August NG 4.5.5 -6:005:0'5 611,018 578,543 
Net after taxes........ 208,168 180,734 
Eight months’ g -++. 5,837,260 5,105,277 
Net after taxes........ 2,387,707 1,890,742 


Kansas City Southern 
(Including Texarkana and Fort Smith.) 
August gross........... 1,902,415 2,017,656 

Balance after taxes.... 619,993 

Eight months’ grees. .-. 13,883,925 14 

Balance after e@s.... 3,632,384 3,843,862 
Minneapolis & St. Louig - 


Pe eae 
Net operating income, . 


600,871 
610,717 


124/991 


1,340,206 1,310,163 
Eight months’ gross 9 016 9 Opa f33 
Rai aoe oT? "AF, 197 


Net operating deficit... 





Nickel Plate 
1928. 1927. 
ee ree 4,537,373 4,671,845 
Net operating income.. 909 , 


Net income............. 502,576 459,795 
Eight months’ gross.... 34,551,370 35,913,780 
Net operating income.. 5,346,528 6,307,410 


UGG MME. ciwndesdens 3,248,310 4,125,222 
Southern Pacific 
August gross........... 26 26,962,738 


943,892 
Net operating income.. 5,492,781 5,646,335 
Eight months’ gross... .192,981,621 193,931,114 
Net operating iIncome.. 32,385,309 29,540,893 


MERGERS 


HE removal of Leonor F. Loree 
T" from the Missouri-Kansas-Texas 

board by the Interstate Commerce 
Commission and its action in making 
public the profits he realized from his 
plan to merge this road with the Kansas 
City Southern and the St. Louis South- 
western may have a widespread effect 
in the railroad field, according to a rail- 
road official who said this week that if 
the commission was consistent it would 
act to end other interlocking director- 
ates and also to disclose possible market 
profits in other railroad deals. 

Mr. Loree let it be known that efforts 
to complete his Southwestern merger 
would continue. His attorneys are now 
opposing an order by the commission un- 
der the Clayton Anti-Trust act directing 
the Kansas City Southern to divest it- 
self of large holdings of Katy stock. Fol- 
lowing the rejection of a first plan for 
a Southwestern merger, a second plan 
was put forward by Mr. Loree and is 
now before the commission. 

The commission debars Mr. Loree from 
continuing on the Katy board on the 
grounds that he is also a Kansas City 
Southern director, a road held to be com- 











The market facts 
every trader wants and needs! 


He” to use puts, calls, spreads, straddles 
4 profitably; successful pointers on aver- 
aging, pyramiding, double tops and bottoms; 
whys and hows of bear and bull movements— 
if you want to know the influences in the 
market that work upon your stocks—you will 
find definite answers to these, and a thousand- 
and-one other perplexing questions of trading 
in this new handbook of tested market 
strategy. 


Packed With PROVEN 
Trading Helps 


HE STOCK MARKET is a veritable 

mine of “hows” for the man that buys or 
sells stocks and bonds. You are told con- 
cisely how stocks are transferred. Manipula- 
tion of prices is explained thoronghly; business 
barometers are analyzed; you are plainly 
shown different systems for forecasting stock 
prices; how to profit with the up and down 
swings of the market; how the Dow Theory 
operates. Practical hints for the short seller 
are given; stop-loss orders, margins, listing 
and scores of down-to-earth suggestions that 
pay are simply, clearly set forth in this new, 
remarkable 667-page market guide. Sent 
on approval. Mail the handy coupon 
below today—now! 


A. 'W. SHAW COMPANY, 
Cass, Huron and Erie Streets, Chicago. 

Please send me on approval, postpaid, C. A. 
Dice’s new book, “The Stock Market,” buckram 
b nding, gold stamped. Within five days after 
its receipt, I'll send you $6.26, or return the 
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tive with the former. It disclosed that 

e made $144,708 from trading in Katy 
stock about the time that preliminary 
steps to include the road in the South- 
western merger were taken. The com- 
mission also showed that Kuhn, Loeb & 
Co. realized a profit of $46,300 on one 
stock transfer made in the merger ne- 
gotiations. 

In connection with the question wheth- 
er the commission would investigate 
other railroad transactions in which 
rising prices of railroad stocks gave op- 
portunities for profit, it was pointed out 
that the only current transaction in 
which such investigation could be made 
would be the project of the railroads to 
acjuire the property or business of the 
American Railway Express Company. 
This project has been accompanied by 
sharp advances in the stock of that com- 
pany and also Adams Express and 
American .Express stock. 

The acquisition of Wheeling & Lake 
Erie control by the New York Central, 
Baltimore & Ohio and Nickel Plate was 
accompanied by a rise in Wheeling stock 
and the causing of what was almost a 
corner in Wheeling stock. The princi- 
pals in that deal, however, have taken 
precautions to avoid the difficulties en- 
countered by Mr. Loree as a result of his 
dual directorships of the Kansas City 
Southern and Katy. None of the three 
roads that control the Wheeling -has 
placed directors on its board. 

The same precaution was taken by the 
Pennsylvania in acquiring its holdings 
of Wabash and Lehigh Valley stock from 
Me. Loree. At the annual meeting of 
the Wabash the Pennsylvania made no 
effort to place directors on the road’s 

Presumably the same policy will 
be followed at the annual meeting of the 
Lehigh Valley next year. 


’ Bennett Pumps Corporation 


The Bennett Pumps Corporation of 
Muskegon, Mich., and the Service Station 
Equipment Company, Ltd., of Canada, 
have been merged into a $6,500,000 cor- 
— Each compary will retain its 

tity but Thomas Bennett, President, 
and S. H. Frensdorf, Vice President of 
the Muskegon corporation, will become 
directors in the new company. 





Bid Made to C. & O. Minority 


Counsel for the Van Sweringen 
brothers offered to the committee of the 
minority stockholders of the Chesapeake 
& Ohio representation on the Board of 
Directors in return for the committee’s 
support before the Interstate Commerce 
Commission in obtaining permission tc 
buy Pére Marquette stock, it was said by 
George S. Kemp, leader of the minority 
committee, in a statement published this 
week. Mr. Kemp of Bryan, Kemp & Co., 
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Richmond, Va., made the statement in 
denying the recent assertion of George 
Cole Scott of Scott & Stringfellow of 
Richmond, a director of the C. & O., that 
the Kemp committee’s opposition to the 
C. & O. merger continued because mem- 
bership in the C. & O. directorate has 
been refused to it. 

Mr. Kemp said: 

“I have neither the time nor the in- 
clination to engage in a controversy with 
George Cole Scott in the newspapers, but 
since he has seen fit to criticize me and 
my associates relative to the work we 
have done and are doing before the In- 
terstate Commerce Commission, I ven- 
ture the opinion that his statement was 
inspired by some one other than himce'f 
and given out by him, taking advantage 
of his former association with the stock- 
holders’ protective committee and of the 
influence it might have with the commis- 
sion. 


Detroit Bank Merger 


A plan for the unification of the Gris- 
wold First State Bank with the Union 
Trust Company and the National Bank 
of Detroit was approved this week by 
the Board of Directors of the Griswold 
and the Union Commerce Investment 
Company. The latter company is the 
vehicle under which the Union Trust 
Company and National Bank of Com- 
merce operate under unified manage- 
ment. 

The plan, which is unanimously ac- 
cepted by both boards, will be submitted 
to stockholders for ratification at an 
early date. It provides for an exchange 
of stock on the basis of five shares of 
Union Commerce Investment stock for 
twelve shares of Griswold First State 
Bank stock. 

This arrangement will bring together 
combined capital of about $19,000,000 
and total resources of more than $150,- 
000,000 


McGraw-Hill Expansion 


Merger of the Bragdon, Lord & Nagle 
Company, publishers. with the McGraw- 
Hill Publishing Company has been an- 
nounced by James H. McGraw, Presi- 
dent of the latter organization. The 
principal publication of the Bragdon, 
Lord & Nagle Company is Textile World, 
the oldest business paper in its field, 
having been established in 1868. Other 

ublications include the Consolidated 

extile Advance News, Official Ameri- 
can Textile Directory, the American 
Knitting Trade Directory and a group of 
technical books devoted to the textile in- 
dustry. ' 

The consolidation adds a new division 
to the McGraw-Hill organization and in- 
creases its business, industrial and en- 
gineering publications to twenty-three. 

The acquired company will operate as 
a separate division of the McGraw-Hill 
Company and its personnel will be re- 
tained. Henry G. Lord and Joseph H. 
Bragdon will become members of the 
Board of Directors of the McGraw-Hill 
Company. 


Wayne Pump Merger 


The Wayne Pump Company, manu- 
facturer of self-measuring gasoline 
pumps, is negotiating to acquire a num- 
ber of mid-Western companies making 
filling station equipment. The combined 
company will be one of the largest in the 
field. The Wayne company’s products 
include kerosene pumps, tanks and air 
compressors for garages and filling sta- 
tions. 


Wheeling Merger Further Upheld 
- Denials that their stock ownership of 
the Wheeling & Lake Erie stock consti- 
tuted a violation of the Clayton Anti- 
Trust act were made to the Interstate 
Commerce Commission by the New York 
Central and New York, Chicago & St. 
Louis Railroads in briefs filed with the 
commission last week. The Baltimore & 
Ohio has already taken a like pssition. 

The briefs follow a citation by the com- 
mission last May directing the three 
roads named and also the Pennsylvania 
to divest themselves of Wheeling & Lake 
Erie stock, amounting in all to a little 
over 50 per cent. of the total stock of the 
Wheeling & Lake Erie. The Pittsburgh 
& West Virginia has intervened, urging 
that the commission’s order be carried 
into effect. 

Supporting its claim to hold 17 per 
cent. of the Wheeling stock, the New 
York Central denies that it has ever 


attempted to “suppress or in any way 
lessen the competitive activities of the 
Wheeling; in fact, competition today is 
keener than at any tim? in the past.” 
The New York Central says that, on 


the other hand, “with the incentive af-, 


forded by a large investment in the 
Wheeling, the New York Central may be 
expected to do whatever it can to in- 
crease the business and promote the 
prosperity of the Wheeling.” 


CHANGES IN 
CAPITALIZATION 


EORGANIZATION of the Superior 

Oil Corporation was completed this 

week by Naphen & Co., Inc., who 
recently purchased control of the com- 
pany from the Atlantic Refining Com- 
pany. E. R. Perry, formerly Vice Presi- 
dent and General Manager of Cosden & 
Co., was elected Chairman of the board. 
H. G. Davies will continue as Presi- 
dent. George F. Naphen and M. M. Cun- 
niff of Naphen & Co. and Maxwell Stev- 
enson, formerly President of the Creole 
Petroleum Corporation, were added to the 
board of directors. 

In announcing the changes in the 
executive personnel and the directorate 
Naphen & Co. indicated their intention 
to build another large mid-continent oil 
company with the Superior as a nucleus. 
The first step in this direction has al- 
ready been taken with the acquisition of 
the Moody Corporation, which owns 
about 65,000 acres of oil land in Texas, 
New Mexico and Colorado and a natural 
gasoline plant in Eastland County, 
Texas, with a daily capacity of 15,000 
gallons. ‘ 

Superior Oil, without the Moody p 
erties, has about 1,100 oil wells with a 
total production of 5,000 barrels in Ken- 
tucky and Oklahoma. The company also 
has a large amount of undeveloped acre- 
age in Kansas, Oklahoma and Texas. 
Acquisition of the Moody properties will 
give Superior a total daily production of 
between 14,000 and 15,000 barrels of 
crude oil. 

Naphen & Co. announced this week 
that Superior would soon build a six- 
inch pipe line from its producing prop- 
erty in Howard County, Texas, to Big 
Springs, Texas, to take care of increased 
output. Negotiations are said to be un- 
der way for the acquisition of additional 
properties to be included in Superior’s 
holdings. 

Acme Glass Company 

Walker & Willis offer 40,000 shares 
of Acme Glass Company 7% per cent. 
cumulative participating Class A stock 
with stock warrants at $11 a share, to 
yield 6.81 per cent. 

American Founders Corporation 

Directors of the American Founders 


Corporation announced that if the plan - 


for taking over the American Founders 
Trust is declared effective stockholders 
will receive rights to buy Class B com- 
mon stock of the Second International 
Securities Corporation, part of an entire 
issue originally purchased by the Amer- 
ican. Founders Trust. 

The rights will entitle holders of certif- 
icates of deposit of record Oct. 10 to 
purchase one share of Second Interna- 
tional Class B for each twenty shares of 
first preferred or common of the Amer- 
ican Founders Corporation at $16 a share. 
Holders of second preferred will be en- 
titled to purchase one share of Class B 
for each forty shares held. Under the 
plan of transformation each common 
share of the trust is to be exchanged 
for two shares of the corporation. The 
plan is expected to become effective 
about Oct. 1. 


American Superpower Corporation 

ee or & Co., Inc., offer 60,000 
shares of American Superpower Corpo- 
ration first preferred no-par stock of 
the $6 series, priced at $99.50 a share 
and accrued dividends. The stock is re- 
deemable at $110 a share and accumu- 
lated dividends. It is issued for the ac- 
quisition of additional interests in certain 
electric light and power companies and 
for other corporate purposes. 


Andes Copper Stock 
Wall Street investment and brokerage 





houses are preparing to create a market 
for stock of the Andes Copper Mining 
Company, into which its 7 per cent. bonds 
are convertible. The same houses, it 1s 
understood, soon will make a public offer- 
ing of Andes Copper stock, which is to 
be acquired through conversion of bonds 
now held. 

The plan to make a market for the 
Andes stock was cited this week as an 
explanation of the advance in Andes 
Copper bonds recently, surrounding which 
there has been a good deal of mystery. 
Bankers interested in the plan considered 
the present time, when the copper metal 
market is unusually active, propitious for 
the introduction of Andes Copper stock! 
to the market. 

Bonds of the Andes company are con- 
vertible in the ratio of forty-four shares 
of stock for each $1,000 bond. Thus far 
there has been no conversion of the bonds 
because there has been no market for the 
stock. Andes bonds reached a new high 
price of 154 ao and closed at 153, 
a net gain of 1 point. They sold as low 
as 132 last week. 

The Anaconda Copper Mining Com- 
pany controls Andes Copper and its con- 
trol will not be impaired by conversion 
of the bonds. Should the entire issue of 
$40,000,000 Andes bonds be converted 
there would be created 1,760,000 addi- 
tional shares of stock. The bonds are 
redeemable at 110 on any interest date 
on thirty days’ notice. The next interest 
date is Jan. 1. 


Bristol-Myers Company 


J. and W. Seligman & Co. will place 
privately today 20,000 shares of common 
stock of no par value of the Bristol- 
Myers Company. The proceeds will be 
used to reimburse the company in part 
for expenditures made in connection with 
the purchase of the entire capital stock 
of the Frederick F. Ingram Company. 


DIVIDEND 











Middle West 
Utilities Company 


Notice of Dividend 
on Preferred Stocks 


The Board of Directors of Middle 
West Utilities Company has de- 
clared the following dividends: Two 
Dollars and Twenty-Five Cents 
($2.25) upon each share of the out- 
standing Preferred Stock having a 
ar value of $100 a share, payable 

tober 15, 1928, to holders of 
record on September 29, 1928, being 
one-fourth of the regular annual 
dividend of 7% plus 50c per share, 


—== 





thereby completing the payment of 
an additional dividend of 1% re- 
quired to be Ye in any calendar 
year in whieh more than $6 per 
share is paid as dividends on the 
Common Stock. 

One Dollar and Fifty Cents ($1.50) 
upon each share of the outstanding 
$6 Cumulative Non Par Preferred 
Stock, payable October 15, 1928, to 
— of record on September 29, 





Eustace J. Knicur, 


a Secretary. 
. — 
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The company manufactures toilet ar- 
ticles and medicinal products. 


Carolina Power and Light 


An additional issue of $2,500,000 first 
and refunding mortgage 5 per cent. 
bonds of the Carolina Power and Light 
Company, due in 1956, is being offered 
by W. C. Langley & Co., Bonbright & Co., 
Inc., and the Old Colony Corporation at 
a price of 99% and interest. 

The Carolina Power and Light Com- 
pany supplies electric light and power 
service in 212 communities in North and 
South Carolina and is the second largest 
subsidiary of the National Power and 
Light Company. These bonds are secured 
‘by a first mortgage on the major portion 
of the property and a direct mortgage on 
the remainder, subject to $7,995,000 of 
divisional bonds. Net income from prop- 
erties now owned by the company for the 
year ended on July 31 totaled $5,161,739. 


Chicago South Shore & South Bend 

Financial reorganization of the Chi- 
cago South Shore & South Bend Rail- 
road was begun this week, when peti- 
tions asking approval of new securities 
were filed with the Public Service Com- 
mission of Indiana and the Illinois Com- 
merce Commission. 

The company, which operates between 
downtown Chicago and South Bend, Ind., 
asks authority to issue and sell the fol- 
lowing securities at prices to net it $8,- 
150,000: $1,000,000 first mortgage 6 per 
cent. three-year bonds, $1,500,000 par 
value 6% per cent. Class A preferred 
stock, $3,500,000 par value 6% per cent. 
Class B preferred stock and 265,000 
shares of common stock without par 
value. It purposes to reimburse its treas- 
ury for the retirement of $4,000,000 of 
old bonds and for capital expenditures 
made since July 14, 1925. Permission is 
asked also to increase the authorized cap- 
ital stock to 600,000 no-par common 


shares and $6,000,000 of preferred stock. 

The railroad, commonly known as the 
South Shore Line, is a subsidiary of the 
Midland Utilities Company. 


Consumers Power Issue 


The Consumers Power Company has 
sent a letter to its stockholders offering 
them the right to subscribe to a new 
series of $5 cumulative preferred stock 
of no-par value at 95 a share and ac- 
crued dividend, to be distributed pro rata 
in case of an oversubscription. The time 
for subscriptions will expire on Oct. 8. 

The stockholders authorized on Aug. 7 
an increase of 250,000 shares of no par 
value in the preferred stock of the com- 
pany, to rank equally with previously 
authorized preferred stock and to be is- 
sued from time to time in one or more 
series at dividend rates to be determined 
by the directors. The company will con- 
tinue its policy of selling preferred stock 
to its customers and employes, payable in 
full or in instalments. 

The present issue is entitled upon dis- 
solution to $100 per share and accrued 
dividends and is callable upon sixty days’ 
notice at 105 and accrued dividends. The 
proceeds will be used for capital expendi- 
tures, including the acquisition of prop- 
erty, the construction, completion, exten- 
sion or improvement of facilities or for 
the improvement or maintenance of ser- 
vice, made necessary by the growth of 
the company and the increased demands 
for service. 


Dodge Stock Called 

Dedge Brothers, Inc., announced this 
week that all but about 14,000 of the 
837,500 shares of the company’s prefer- 
ence stock formerly outstanding have 
now been exchanged, share for share, for 
stock of the Chrysler Corporation, and 
that arrangements have been completed 
for calling for redemption, at 105 a share 
and accrued dividends, the shares re- 
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maining in the hands of the public. The 
corporation has ceased to make ex- 
changes of Chrysler stock for Dcdge 
preference stock. 

The next redemption date is Jan. 15, 
1929, and the redemption price cn that 
date, including accrued dividends, will 
be $108.50 per share. 





Economy Fire Insurance Stock Sale 
Dropped 


William H. Kaiser, head of the firm 
of Willigm H. Kaiser & Co., announced 
recently that follewing a conference 
with officials of the New York State 
Insurance Department the firm had de- 
cided to drop the sale or underwriting 
of the Economy Fire Insurance Com- 
pany stock after James A. Beha, State 
Insurance Superintendent, complained to 
Attorney General Ottinger that sale of 
this stock constituted a violation of 
State laws. 

When application was made last May 
by the Kaiser company for a license to 
sell the Economy company stock it was 
denied. But the State Superintendent 
gave permission at the time to withdraw 
the application for the purpose of filing 
another at a later date. So far no new 
application has keen made. Recently it 
was learned that prospectuses of the 
Economy company were being distrib- 
uted and Superintendent Beha notified 
Attorney General Ottinger. Mr. Kaiser 
said that none of the stock had been sold 
by his office and promised to see that no 
offering was made. 


Electrical Products Change 


Stockholders of the Electrical Prod- 
ucts Corporation have approved the 
plan to split up the preferred and com- 
mon stock on a five-for-one basis. The 
change in the corporation's name to 
Claude Neon Electrical Prcducts Cor- 
poration was also approved. It is ex- 
pected that action will be taken for a 
similar split-up cf the stock of Claude 
Neon Lights, Inc., the parent company. 

After giving effect to the split-up of 
Electrical Preducts Corporation common 
and preferred stocks, there will be out- 
standing 60,000 shares of 7 per cent. $20 
par value preferred stock and 185,000 
shares of no-par common stock. 


Foreign Light and Power Company 

A banking group headed by J. G. 
White & Co. and the J. Henry Schroeder 
Banking Corporation later this week will 
offer an issue of $5,000,000 of preferred 
stock of the Foreign Light and Power 
Company. This concern was organized 
to own, control or participate in the own- 
ership and financing of electric light and 
power companies in Europe. 


Franklin Surety Company 

The Franklin Surety Company an- 
nounces for this week a public offering 
of 55,000 shares of its capital stock at 
$31 2 share. The offering is made di- 
rectly by the company for its own ac- 
count, without underwriting, promotion 
or legal fees. Its directors have made 
substantial subscriptions at the price 
announced. 


Globe Insurance Company 
W.. Wallace Lyon & Co. offer 25,000 
shares of capital stock of the Globe In- 
surance Company of America of Pitts- 
burgh at $45.50 a share. 


Goodyear to Exchange Stock 

Stockholders of the Goodyear Tire and 
Rubber Company have been notified that 
the privilege of exchanging preferred 
stock for first preferred stock on the 
basis of one share of the former for one 
and three-quarter shares of the latter 
will be reopened for October and Novem- 
ber. 


W. T. Grant Stock 

Stockholders of the W. T. Grant Com- 
pany have received rights to subscribe 
for 31,700 shares. of capital stock at $70 
a share in the ratio of one share for 
each sixteen shares held until Oct. 1. 
Subscriptions will be payable in full by 
Oct. 30. The offering has been wunder- 
written. The sale will bring the out- 
standing shares to 538,000. 





Graybar Building 
Offering is being made of an issue of 
$10,000,000 the Graybar Building, East- 
ern Offices, Inc., first mortgage leasehold 
sinking fund 5 per cent. bonds, Series A, 


“directors. 





due on June 1, 1946, by Halsey, Stuart & 
Co., Harris, Forbes & Co. and Graham, 
Parsons & Co. The bonds are priced at 
92% and interest. The mortgage under 
which they will be issued will be a first 
mortgage on the thirty-story building, 
equipment and leasehold estate. The 
building and leasehold have been ap- 
praised at $18,000,000, on which valu- 
ation the Series A bonds will constitute a 
58 per cent. loan. 


Green Mountain Power Corporation 

A syndicate composed of G. L. Ohr- 
strom & Co., Inc.; Brown Brothers & Co., 
Coffin & Burr, Inc., and Graham, Par- 
sons & Co. offers for public subscription 
a new issue of $7,200,000 Green Moun- 
tain Power Corporation first mortgage 5 
per cent. gold bonds, series of 1948. Is- 
suance of the bonds has been authorized 
by the Public Service Commission of 
Vermont. The bonds will be redeemable 
in whole or in part on any interest date 
upon thirty days’ notice to and including 
Aug. 1, 1930, at 105 and accrued interest, 
and thereafter at specified prices to ma- 
turity. The corporation is controlled by 
the Peoples Light and Power Corpora- 
tion. It supplies electric light and power 
to Montpelier, Winooski, Barre, Water- 
bury and other communities. 

International Printing Ink 

The International Printing Ink Corpo- 
ration, in its first statement since con- 
solidation, reports net profits for the six 
months to June 30 as $870,779, equal, 
after preferred dividend, to $2.58 a 
share on the common stock outstanding. 
Earnings of predecessor companies to- 
taled $1,694,470, or $4.98 a share, on 
common stock, all in 1927. Sales in the 
first six months of 1928 totaled $9,137,- 
992, against $16,836,386 for all of 1927. 


Jordan Motor Car Stock 
Stockholders of the Jordan Motor Car 
Company of record of Sept. 25 have re- 
ceived rights to subscribe to 74,000 shares 
of unissued treasury stock at $8 a share. 
The company has outstanding 126,000 no 
par shares. Proceeds of the issue will be 
used for working capital. A banking syn- 
dicate will underwrite the portion not 
taken by stockholders at a price to net 
the company $7 a share. 

Keystone Aircraft Stock 
Stockholders of the Keystone Aircraft 
Corporation of record Oct. 1 will receive 
rights to subscribe for 52,524 shares of 
the corporation’s authorized but unissued 
common stock at $20 a share in the ratio 
of one new share for each two shares 
held. The rights will expire on Oct. 10. 
Hayden, Stone & Co. have underwritten 
the offering. The authorized common 
capitalization consists of 300,000 shares, 

of which 105,048 are outstanding. 


Lawyers Mortgage Company 

Stockholders of the Lawyers Mort- 
gage Company have been notified of a 
special meeting for Oct. 17, to vote upon 
increasing the capital stock by 10,000 
shares, which has been recommended by 
Rights will be given to share- 
holders of record Nov. 8 to buy the new 
stock at par, $100, in the ratio of one 
new share for each eleven held. 

Based on the present market value of 
the stock, rights will be worth $2,000,- 
000 to stockholders. When the new stock 
has been fully paid the capital and sur- 
plus will amount to $20,000,000, giving 
a limit of guaranteed mortgages of $400,- 
000,000. The company was organized 
thirty-five years ago and is under the 
supervision of the Insurance Department 
of the State of New York. 

Richard M. Hurd, President, stated 
that the increase of stock is in line with 
the requirement of the by-laws to the 
effect that outstanding guaranteed mort- 
gages shall not exceed twenty times cap- 
ital and surplus. Directors also declared 
the usual 3% per cent. quarterly divi- 
dend, which was the 108th consecutive 
disbursement. 


Mesabi Iron Stock 

Stockhelders of the Mesabi Iron Com- 
pany, are to receive rights to subscribe 
to 196,567 shares of new stock in the 
ratio of one new share for each four 
held, at $2 a share. D. C. Jackling, Presi- 
dent, and Charles Hayden have agreed 
to take all the new stock not subscribed 
for by stockholders. No fractional shares 
will be issued. 

In a letter to stockholders Mr. Jack- 
ling said that since operation of the com- 
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y’s properties was suspended in 1924 
on Sh organization had been main- 
tained. After four years the situation 
ee oan Se Saeeey qpeess te Se 
turning for the better. e company 
owes $375,433 and directors consider it 
advisable to improve its financial con- 
dition with a view to resuming opera- 
tions when practicable. 


Public Service of New Jersey 

The Public Service Corporation of 
New Jersey will resume on Oct. 1 its 
popular ownership campaign, offering 
part of a new issue of $5 cumulative no 

preferred stock. The corporation 
had 76,435 individual stockholders = 
June 30, a record for it, com yt te 
70,337 on Nov. 1, 1927, an 72 on 
June 30, 1927. The gain of 7 1 stock- 
holders between June 30 and Nov. 1, 
1927, was made by a popular ownership 
campaign. 
Rochester Central Power 

The Manufacturers Trust Company, 
W. C. Langley & Co. and Bonbright & 
Co., Inc., are organizing a selling group 
to offer $8,000,000 of a new issue of 6 
per cent. cumulative preferred stock of 
the Rechester Central Power Corpora- 
tion. This will be the first offering of 
the corporation, which was organized in 
June following the acquisition by E. L. 
Philips and associates of a group of utili- 
ties in the northern part of New York 
State. 


Standard Investing Corporation 

The Standard Investing Corporation 
for the six months to Aug. 31 reports 
total income of $649,870, against $643,- 
577 in the full year to Feb. 29. Of the 
former total $354,338 was net profit from 
sales of securities and $295,532 was in- 
come from dividends and interest. Net 
income in the six months to Aug. 31 
after charges and expenses was $421,375 
and earned surplus after dividends was 
$290,240. The market value of securities 
owned on Aug. 31 was $9,711,092, against 
$9,034,095 on Feb. 29. Total assets were 
$10,658,932, against $10,360,063. 


'-BOND REDEMPTIONS 


Detailed information on the bonc 
redemptions listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 





of local i 
for ent at the roffice of the City Treas- 
for pay various days during September, 


ue, N. M. ving bonds num- 
berea Sand 6 of -y_baving H, due June 
1, + for redemption at office of the 
Citv rer. 


Albuquerque, N. M., ving bonds os ond 

C2 cof series i’ be, due "Tune 1, 1934, 

for payment at office of the ee Treasurer 
Baltimore Brick Com issue 

first 5s, due Jan. 1, Tuas at 110 on 


2 ay tt tee Jan. 1, 1909. should 


be collected in the usual manner. are 
Hern County, Mont., fundin 
a tH, 8-27 inclusive, dated March 1, 
due 1335, called for poyment on July 
1928, at National Bank of Commerce, 
ew York. 

Biackwell (City of), Okla., various paving 
district bonds called for payment at the 
First Nationa) Bank. Blackwell, Okla. 

Beise Water Corporation, entire issue first 

series A, = og tt 1, 1938, called for 

ption at on Oct. 1. 1928. at the 
Nationa] Bank 7 the Republic of Chicago. 
trustee. 

Brewn ‘The John W.) Manufacturing 
Com eg entire issue first serial 7s, due 
Nov. $34. called for redemption at 1065 on 
Nov. i 1928, at Ohio National Bank. Colum- 
bur. — 


E 


Buena V Cel., ee water works 
és, due yy 1, 1938, be ppeeenses to 
the Town Treasurer tor 5 Payment. 


- Butterick 

M1820 of $i,005 denomination de Gebentiure bigs, Ses, 
due Sept. 1. 1936. and catied for 
at Halsey. Stuart & Co., on Oct. 1927, 
has not yet been presented. 


accru 
1, 1928. at the Equitable Trust Gom- 
pany. New York. ® eee serial number 


City, oo bonds 44-48 ———— b; 





called for payment by the County Treasurer. 


for redemption at 103 on Dec. 1, 1928, at Los 
Angeles rst - Trust and Savings 
Bank, Los a 


Casper, Wyo., various paving 3 aiiet 
bonds called ee payment on Sept. 1, 1928. 

Champaign and Urbapa Water Pda ny 
first 5s, dye June 1, 1932, will be purchases 
at par and aasvest interest by the Atlantic 
National ey f Boston. 

Clovis, M., yo district bonds num- 
bered 155-198 inclusive, called for immediate 
aon at Clovis National Bank. 

Cody, bond No. 8 of sewer district 
No. 1 bated tor payment at First National 
Bank of Cody 


Colerado Springs, Col., $32,000 4 water 
works ext. series 6, due July 1932, 


of City urer, Colorado Springs, or 
Chemical National Bank, New York. Serial 
numbers drawn: 4-25 inclusive, for wn 
bends; A31-A50 inclusive, for $500 
Colorade (State of), various staan rev- 
bye and Capitol Building warrants called 
= on Oct. 10, 1928, at office of 
tate Treasurer. 
yy Sesto on A ents, entire issue 
first serial 6s, due 15, 1929-32, called 
for payment on Sept. 15, 1928, at Peabody. 
Houghteling & Co., Detroit 
ance | (Department of), $60,000 of 
of 1928, due Nov. 1, 1959,’ called for 
redemption at p< on Nov. 1, 1928, at J. & 
Seligman New York. Lowest 
Rt — Ae ‘highest, 11925. 


PR various municipal bonds, 

~-& 1, 1 tans, sue 1935, were called for 

payment on . 1928, but have not yet 
nm present + 


Delta Count Col., various special and 
general scho ‘fund’ warrants called for 
oyment on Sept. 20, 1928, at office of 

he County Treasurer. 

El Pase County, Cel., various school dis- 
— bonds called for ‘payment on Oct. 1, 

Fort Cellins, Col., bond 42 of Laporte Ave- 
nue improvement neertes No. 20, called for 
redemption on Oct. 17, 1928. 

Also bonds 157-159 Fa of W. Mt. 
improvement district No. 8, called for = 
demption on O>t. 17, 

Foster Buildings Property (Denver), 585,608 
of first ana refunding . due Jan. 1, 1937, 
called for payment at 103 on Oct. 1, 1928, at 
the American National Bank 
Lowest and highest serial numbers: D2. 
Di71; M19, 
wanes Ate SS CEM cee at 

nds, due Au or ent 

” 928, 4 the Valley Bank Glen. 
=" numbers 28-38 inclusive. 

Grand Junction, Col., various Serere- 
ment and@ school district bonds called = 
payment on Sept. 10 and Oct. 10, 1928, 
office of the County Treasurer. 

Grand Riviera Land Compan 
first 6s, due April 1, _. = a es Fn 
demption at 102 on Oct. 1, 1928, at Detroit 
and Security Trust Company, Detroit. 

Hale Coal Company, $8,000 of first collat- 
eral 6s, due Apri 1, 1929, called for y- 
ment at 102 on Oct. 1, 1928, at Fidelity- 
Philadelphia Trust Company, Philadelphia. 
Lowest serial number, 85; highest, 254. 
Harrisen (Marvin) Bosity 
of first 6%s, due April 1 “sree for 

redemption at 102 on Oct. 1, at Detroit 
and Security Trust Company, mBccnatt Low- 
est and hichest serial numbers: C2, C26: 
D8, D23: M2, M220. 

Havana (City ef), 908.000 < of first 6s, due 
1939. -— for payment par value on 
Oct. 1, 1928, at Lawrence . Co., 
New York. Lowest serial number, 1691; 
highest, 68660. 

Hotel Flanders, $24,500 of first 64s, due 
March 1, 1945. called for payment at 105 on 
Sept. 1, 1923, at Ocean City Title and Trust 
Company, Gena Cry. HN. J. 

Hetel Tepinabee, entire issue first 6s of 
John E. and Etta R. — , issued under 


Houston Oi1 Com y of Texas, entire 
issue ten-year sinking fund 6% 4 
notes, ted il and due A =2 


accrued interest on Oct. 1, 1928. at Maryland 
Trust Company, Baltimore, Md. 

Huerfanoe County, Col., bonds 3. 5 and 6 of 
schoal district No: 31 were calied for re- 
demption on : ae. 1, 1928, but have not 
been presented 


Igoe (James T. ), entire issue first , due 
Nov. 1, 1932, called for redemption at 102 
on Nov. i. 1928, at Continental National 
Bank and Trust Company, Chicago. 

Illineis Wemen’s Athietic Club, $2,800 of 
first 6 ver cunt. subordinate certificates 
dated May 1, 1925, called for payment at 
par on Oct. 1, 1928, at Continental Nationa! 
Bank ~_ weet Company, Chicago. 

Joliet, bond No. 4, dated Oct. 1, 
1916, Ry $938. calied for redemption on 
Oct. 1, 1928, at Joliet State Bank, Joliet. 

Kendall Millis, Inc., entire issue first @4s 
dus Dec. 1, 1944, called for payment at 105 
on Dec. 1, 1928. at Brown Bmthers & Co., 
Boston, Mass. Bonds a prior to re- 
demption date “= be paid at 105 and in- 
terest to Dec. 1, less 5 per cent. bank dis- 
count. 

Linceln County. Col., bonds 5-9 inclusive 
of school district No. 13, 6s, ove June 1, 
1930, called for payment on Dec. 1, 1928, at 
Kountze Brothers, New York. 

Marceni Wireless Telegraph Com . 
Ltd., entire issue debenture due 4 y 
3932, called for redemption at 05 on Oct. 1 
1928. at the company's offices in London, 


Melbourne Electric Supply Ce... Ltd. 
(The), $32,500 of general 74s. series A. due 
Dec. i, 1946, called for payment at 102% on 
Dec. 1, 1928, at Lee, mson & Co.,. New 
York. Serial numbers: A0102,. and variczus 
between BO003 and B2404. 

Mesa County. Coel., various palisade in- 
dustrial district and school district bonds. 


Nerthern Ohie Power Compa 
issue ten-year sec. 7s, due 
called for payment at par on Nov. %, 1928, 

Bankers Trust Company, New York. 
Northern Ohio Power Co., entire issue 10- 
year sec. 7s, due Feb. 1 
redemption at par on Nov. 1, 1928, at Bank- 
ers Trust Co., pte York. 


Ltd. 
esis, called for 7" 


tiret "te oh due ~~ Ry, 
1, 1928, at any branch 
of the Dominion Bank, Canada. 


Pasadena Hotel te of first se- 


eS 1928" 
resented. Lowest seria]: number 


$257,500 of Peruvian 


1. called for redemption at par 

Payable at J. and A. Selig- 
man & bo" the National City Bank, 

York, or iene Bros.., 

Bank of Lon 

Co., Netherlands Trading Society or Men- 

Co., Amsterdam, 
—— Zurich or Basle, Switzerland. Low- 


and hig 
TD3sis TM163, TM47942. 
Portiand, Ore., 6 per cent. 
38393-3834 . inclusive, called for re- 
, at office of the 


oonn i ahenaine of), 
— Loan, ext. 


(Re National City 
Eng.; Pierson & 


numbers: TD19, 


demption on _ 


works district No. 2 444s 
called for redemption on Oct. 1, 1928, ‘at of- 


Pueblo, Col., pe 242-261 of 
Payment on Oct. 1 


Rie Grande Do 
$10,000 pn oe municipal 40-year ts, 
due June 1, -_ called for redemption at 
, 1928, at the Equitable Trust 
* numbers: D165, 
D226 and various between M439-M3403. 

Reanoke Apartments, entire issue first 6s, 
due semi-annually April 1 
rine Trust Company, Buffalo, N. 

Santa Fe (City of) — a. Lo pub), 


$34, 

‘aaa for a wn Mg at 
Chase National Bank, New York: 
hest serial numbers: 


Saxet 7 lrg entire issue first | 


demption at 104 on Nov. 1, 
Houghteling & Co., 
Wash., bonds 97-104 of local im- 
provement district No. 3200, called for pay- 
, 1928, at office of the City 
Treasurer, Seattle. 

Standard Mortgage & Investment Co. (De- 


1928, at Peabody. 








troit), $9,300 of eoriee A debentures and 
M 1, 1929, called for pay- 
an ts, a 1928, at’ Standard Trust 


ment on Oct. 8, 
Co., Detroit, Mich. 


Tacoma, Wash., various bonds of sjocal im- 


provement districts No. 5622, 


5627 J 5634, called for redemption Sept 
3-5, 1928, at the office of the City Treasurer, 


Tacoma 


Thermopolis, Wyo., paving ant ef 


bonds 13-18, inclusive, due Oct 


called for redem aS = Oct. 1, bos. at 


Kountze Bros., 


Thirty-third and lbh nesny Streets, Philadel- 
hia ce of first 6s of C. Benton Cooper, 
ue ‘April 1 1949, called for payment at 101 
on Oct. 1, i928, at the Penn. mpany for 
Insurance on Lives and Granting Annui- 


ties, Philadelphia. 


Tredegar (The) Company, entire ese 6 


per cent. mortgage bonds due Oct. 


will be paid on that date at Rational’ Mame 


of Commerce, New York. 

Trinidad, Col., paving bonds 106-109, 
clusive, called for redemption on Sept. 
1928, at office of the City Treasurer. 


Trumbull Cliffs Furnace Co., $63,300 o 
first 6s, series A, due Apr. 15, 1943, ‘called 
for redemption at 105 on Oct. 15, 1928, at 
the Union Trust Co., Cleveland, Ohio. Low- 
est and pees serial numbers: C21, C162: 
D28, D296; M46, M2698. 


Union County, N. M. bonds 1-5 inclueive. 


of school district No. 22 6s, due Oct. 1, 1 
called for payment on Oct. 1, 1928 


Union Iron Works Dry Dock Co., $35,000 
of 20-year 6s, due Oct. 1, 1929, called for 
yment at par on Oct. 1, 1928, at Wells 
Fargo Bank & Union Trust Co. (Union 
Trust office), San Francisco, Cal. Lowest 


serial number, 10; highest, 993. 


United Laundries of Pittsburgh, $24,000 of 
first A 6s, due Oct. 2, 1942, called for re- 
demption at 103 on Oct. 1, 1928, at Pitts- 


burgh Trust Company, | a ee 
Lowest serial number of $500 bonds 
est, 991. 


United States Refractories Cerp., $15,000 
of first 6s, due Oct. 1, 1942, called for re- 
demption at 102% on Oct. 1, 1928, at Union 
Trust Co., Pittsburgh, Pa. Lowest seria! 


number, M12: highest, M670 


Walsenburg, Col.. 6 paving bonds called 
for redemption on Oct. 10, 1928, at office of 


the City Treasurer 


Waverly Country Club, $5,000 of first 6s, 
due April 1, 1932, called for redemption at 
103 on Oct. 1, 1928, at Security Savings and 


Trust Company, Portland, Ore 


serial number of 3500 bonds, 20; highest, 263 
Wenatchee, Wash., 8 local improvement 
25. 


bonds called for redemption on Sept 
1928, at office of the City Treasurer 


Woodbrook Co. (The). $5,000 of first @4s, 
due Oct. 1, 1935, called for redemption at 
102 on Oct. 1, 1928, at Detroit and Security 
mt Co., Detroit: Lowest serial number. 


; highest, M130 





Whelesale Corporation 
more Pe House), 


Camden Land and Siiineitinaid: Company, 
6% Refunding Mtge. — yg Bonds. 


7% External oe s 


amet State Loan of 1922, 8% Se- 
cured External S. 
and 8% Secured External 
s. F; Gold Bonds, — “— 
MSecured Si § Cundinamarca, 
rs William ae Company, 
Mtge. S. F. Gold —— 
Free State of Prussia, 6% Maternal Loan 
of 1927. $ 

Gold Dollar Bonds 
German Exiernal 


Contrieh. B. F., Company, The, 
6%% Gold Bonds. 














Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, September 26, 1928 


Nova Scotia Tramways and Power Com- 
Pany, Limited (Now Nova Scotia Light 
and Power Company. Limited) Series 
“A.” 7% General. Mtge. 30-yr. Gold 
Bonds. Sept. 26. Page 41 

Pathe Exchange, Inc., 16-yr. 7% S F 
Gold Debentures, due May 1, 1937 

Sept. 25, Page 50 

Power Corneretion of New York, The, ist 

tge. S. F. 6% Gold Bonds, Series “B.” 
due Nov. 1, ades Sept. 22. Page 31 


Province of Buenos Aires, Argentine Re- 
public, External 7% Secured S. F. Gold 


Ponds. Sept. 20. Page 43 
Province of Buenos Aires, Somnetane = 
Maser, BeAr s stces (yee § Devuse 
Go'd Bonds, due Noy. 1, 1947 
Sept. 20. Page 43 
Republic of Pera, Peruvian Nation’! Loan. 
6% External S. F. Gold Bonds, First 
Series, due Dec. 1, 1960 
Sept. 20, Page 43 
s 
panish River ete and Paper Mills. 
Limited, The, ist Mtge. S. F. Gold 
Bonds Sept. 20, Page 43 
State of Rio Grande do Sul (United States 
of Brazil), Consolidated Municipal Loan 
40 -yr. 7% S. F. Gold Bonds, due June 1 
1967 Sept. 22, Page 31 
Repeated Sept. 26 
United Carbon Company, ist Mtge. 7% 
8. F. Gold Bonds, due April 1, 1931 
Sept. 21, Page 43 
United Staal Wa-< af Burbech-“ich 
Inidelange, “ARBED" 25-yr s. F 
Gold Bonds, due April 1. 1951 
Sept. 20. Page 43 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


Che New Bork Times Company 


TIMES SQUARE, NEW YORK CITY 
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News of Canadian Securities | 


ANADA’S foreign 
trade for August 
reached a total of 
$226,668,372, with im- 
ports exceeding ex- 
ports by $1,682,320. 
Last year for the 
same month the ex- 
“§ cess of imports was 
$5,132,146, and total trade $193,564,534. 
A 15 million dollar increase in the vol- 
ume of agricultural products exported 
last month offset an increase of 10 mil- 
lion dollars in imports of iron and steel. 
These two main items in the trade state- 
ment are reflections of important fac- 
tors in Canadian prosperity, namely, sat- 
isfactory crop conditions and crop move- 
ments on the one hand, and the activity 
of the construction industries on the 
other. 

Other indications of the same two in- 
fluences are found in reports of higher 
railway earnings, excellent retail trade, 
the high level of employment and the 
ectivity of the steel industry in Canada. 
“Notwithstanding the large increase in 
the imports of iron and steel products,” 
the weekly letter of Greenshields & Co., 
Montreal, points out, “steel production 
for the month was 5 per cent. over July 
and 12 per cent. over August, 1927. The 
increase for the eight months of this year 
now amounts to 32 per cent. over the 
production for the same period of 1927. 

“To these indices of prosperity may 
be added another to which we have not 
referred for some time, but which give 
a truer indication of the measure of 
progress in Western Canada than the 
dollars and cents figures of trade bal- 
ances referred to in the foregoing. 

“The Great Trade News of Winnipeg 
draws attention to the remarkable in- 
crease in acreage under cultivation dur- 
ing the last few years. Adding to the 
Dominion Government’s estimate of acre- 
age under crops in the three Prairie 
Provinces, an estimate of 1,500,000 acres 
under grain to be cut for feed, it is be- 
lieved by them that a total exceeding 
40,000,000 acres will have been success- 
fully planted in the West this year. As 
recently as 1915 the total acreage was 
only 22,451,330, and in 1910 only 13,607,- 
697. Acreage under field crops this year 
is, therefore, three times as great as in 
1910 and not far from twice as great as 
in 1915. As the increase in farming pop- 
ulation for the same period has been very 
moderate, the natural conclusion is that 
the efficiency of the agricultural indus- 
try has been substantially increased. 
These figures and the deductions which 
may be drawn from them, throw a more 
optimistic light on the problem of immi- 
gration, which is constantly before peo- 
ple’s minds. 

“The Brazilian Traction Company 
shows in its August report, the eleventh 
consecutive monthly increase in gross 
and net earnings. The month’s increase 
in net amounted to $207,301, and net 
earnings for the first eight months have 
now reached a total of $16,227,293, com- 
pared with $14,585,255 for the eight 
months last year. The stock has been 
active and strong, and in the face of 
these continued good earnings, there has 
been a revival of interest in the possi- 
bility of a dividend increase. 

“On the Stock Exchange the week has 
been without any event of particular in- 
terest, except for the record number of 
new listings. Prices have moved within 
a relatively narrow range and the vol- 
ume of trading for the week has not 
been above normal. There is no indi- 
cation of easier money for purely specu- 
lative purposes, although in private 
hands there are substantial sums seek- 
ing investment. This is providing a very 
firm foundation for present security 
values. The market for bonds and strict- 
ly investment stocks has shown a ten- 
dency toward further improvement. In- 
dications point to a further strengthen- 
ing of bond prices next month.” 








Bank of Commerce-Standard Bank 
Merger 


‘Terms of the proposed merger of the 
Canadian Bank of Commerce and the 





Standard Bank of Canada were ratified 
this week by the shareholders of the two 
banks at separate meetings. The agree- 
ment of ratification must now be ap- 
proved by the Governor General in Coun- 
cil at Ottawa before the actual merger 
takes place. 

At the conclusion of the meeting of 
the Bank of Commerce shareholders, the 
following official statement was issued: 

“Following the meeting of sharehold- 
ers of the Canadian Bank of Commerce 
held today to ratify the proposal of a 
union with the Standard Bank of Can- 
ada, it was announced that votes repre- 
senting 169,905 shares were cast in favor 
of the amalgamation, without a single 
dissenting vote. This number of shares 
is about 85 and cent. of the total out- 
standing and largely exceeds that legally 
required—two-thirds, or 133,334 shares— 
to ratify the bill proposed by the direc- 
tors of the two institutions. 

“The overwhelming majority in favor 
of the amalgamation is evidence of how 
the proposal is regarded by the bank’s 
shareholders, as a whole, for there is a 
wide distribution of the shares not only 
throu oo Canada but in other countries 
as well.’ 


Arnold Brothers Deficit 

A small operating profit but a loss of 
over $200,000 after the deduction of all 
charges, excepting depreciation, are 
shown by the report of Arnold Brothers, 
Ltd., for the fourteen months ended 
March 31 last. ‘ 

Sales for the period totaled $6,356,400 
from which a profit of $76,161 was de- 
rived, or just sufficient to meet bond 
interest of $75,863. This is before al- 
lowance for inventory adjustments, spe: 
cial reserves, repairs, reserves for bad 
debts and Quebec tax. 


Canadian Dredge and Dock Dividend 

At the regular meeting of the Board 
of Directors of the Canadian Dredge and 
Dock Company, Ltd., held in Toronto 
on Thursday, Sept. 13, there was de- 
clared the regular quarterly dividend of 
1% per cent. on the company’s outstand- 
ing convertible cumulative sinking fund 
preferred stock, payable on Nov. 1 next 
to shareholders of record Oct. 16 next. 

The company’s preferred stock is con- 
vertible into common stock at any time 
on the basis of three common shares of 
no par value for each share of preferred 
stock. Holders of preferred stock who 
wish to avail themselves of this initial 
disbursement on the common stock will 
be required to convert their preferred 
stock into common stock on or before 
Oct. 16 next. 


Alberta Railways Sales Plan 

The Government at Edmonton, Alberta, 
announced on Sept. 20 the completion of 
negotiations by which, subject to confir- 
mation and ratification by the Dominion 
and Provincial Legislatures and by the 
shareholders of the Canadian Pacific 
Railway, the Provincial Government Rail- 
ways will be sold to the Canadian Pacific 
Railway with the express power to the 
Canadian National Railways to partici- 

ate in half the obligation and half the 
nefits. 

The purchase price is: 

First, the pigeons of $25,000,000 as 
(a) assuming first mortgage bonds of 
the Edmonton, Dunvegan & British Co- 
lumbia Railway to the extent of $9,420,- 
000; (b) payment of the sum of $15,500,- 
000 as follows: $5,000,000 on June 1, 
1929; $5,000,000 in four years thereafter, 
payment of the remainder of $5,500,000 
in ten years thereafter with interest at 
4 per cent. from date of the sale. 

Second, the purchaser assumes all pay- 
ments made and commitments entered 
into for the extensions now being made 
to the Edmonton, Dunvegan & British 
Columbia and Central railways. As these 
extensions probably will involve another 
$1,000,000 or more by the time the sale 
is consummated, it will be seen that the 
total purchase price is in the neighbor- 
hood of $26,000,000. 

The company further agrees to com- 
plete sixty miles of additional extensions 
in the next five years. It was not pos- 
sible to get any commitment with respect 
to the Pacific Coast outlet, but it will be 
remembered that in the joint offer sub- 
mitted at the last session the Presiden. 
of the two railway companies will have 


no commitment whatever in this respect. 

In the first offer made by President 
Beatty on his return from Peace River 
the $15,580,000 was to be paid in ten 
years with. interest at 4 per cent. In 
the negotiations that have taken place 
this was improved to provide for the in- 
stalments of principal as above indicated. 


De Forest Crosley 


It is understocd the De Forest Cross- 
ley Radio Company, Ltd., recognized as 
being the largest company of its kind 
in the British Empire, is shortly to offer 
to the public an issue of common stock 
through the investment banking house of 
R. A. Daly Co., Ltd. 

The business of De Forest Crosley 
Radio Company, Ltd., has been in suc- 
cessful operation for a number of years. 
A large sales organization has been built 
up, extending from coast to coast in 
Canada. Its radio sets and equipment are 
well known and favorably regarded. 








Hudson Bay Stores 


The visit to Western Canada of Charles 
V. Sale of London, England, Governor of 
the Hudson’s Bay Company, has revived 
the hopes of a number of prairie cen- 
tres for the erection of Hudson’s Bay 
stores in the near future. Winnipeg, 
Saskatoon, Calgary and Edmonton all 
hope to have Hudson’s Bay stores estab- 
lished. Mr. Sale is being accompanied 
on his western trip by George W. Allan, 
K. C., of Winnipeg, Chairman of the Ca- 
nadian Advisory Committee, and A. K. 
Graham, a director and Chairman of the 
London committee. 


Loblaw Sales 


The sales of Loblaw Groceterias Com- 
pany, Ltd., from June 1 to Aug. 1, 1928, 
the first three months of the current 
ficcal year, amounted to $3,584,000, as 
against $3,019,000 for the same period in 
the preceding year, being an increase of 
$575,000 for the period of 19 per cent. 
in the three slack months of the year. 
Four stores were opened during the pe- 
riod and six more stores will be opened 
during the next month. The program 
of the company contemplates opening 
twenty stores during the fiscal year when 
there will then be at least eighty-five 
stores in operation. 


Metropolitan Chain Stores 


Metropolitan Chain Stores, Inc., opened 
in Montreal this week one of the largest 
chain stores in the 5-cent to $1 line on 
the American continent. The store oc- 
cupies a new three-story and basement 
concrete and steel building having 26,- 
840 square feet of floor space, of which 
more than half will be used for sales 
and the remainder for offices ard stock. 

The opening of this new store is in 
line with the company’s extensive pro-- 
gram of expansion inaugurated earlier 
in the year with the proceeds from the 
sale of additional preferred stock. Metro- 
politan Chain Stores, according to E. W. 
Livingston, President, is now operating 
ninety-eight stores in the United States 
and Canada. Before the close of 1929 
it is expected about forty new stores will 
be added to the chain, twelve of which 
are now under construction and will be 
opened during the current year. 

With the opening of new stores and in- 
creased sales of the older units company 
sales this year will establish a new high 
record, Mr. Livingston said, being esti- 
mated at close to $15,000,000 against 
sales of $12,262,174 reported for 1927. 
Sales for 1929 are expected to approxi- 
mate $20,000,000. 


Ogilvie Flour Mills 

The declaration by directors of Ogilvie 
Flour Mills Company, Ltd., of a bonus 
of $15 a share on the common stock, 
payable in October, marks the third year 
in succession that the extra disbursement 
on this issue has been increased by $5 
a share. With the regular dividend of 
$5 a share, aggregate payments on the 
stock this year will amount to $20 a 
share, or equivalent to 60 per cent. on 
the old $100 par value stock which was 
split 3 for 1 at the beginning of 1925. 

Ogilvie common has a record of divi- 
dends which is without parallel on the 
Canadian markets having paid a total of 
340% per cent. on the original stock over 
a period of 12 years from 1917, In this 


connection it is significant that 105 per 
cent. on the old issue has been paid dur- 
ing 1927 and 1928 alone, a dividend of $5 
with a bonus of $10 in 1927 being equiv- 
alent to 45 per cent. on the original $100 
par value issue. 

The chief factor in this outstanding 
dividend record has of course been the 
profit achieved by the company on its in- 
vestments, which at the end of the last 
fiseal year were shown at $9,477,825 on 
the balance sheet. At the same time 
the milling industry has enjoyed some 
degree of improvement, both in the do- 
mestic and export markets, and it is 
likely that earnings from milling opera- 
tions this year have shown a satisfac- 
tory improvement. 


Southern Canada Power 


An increase of over 25 per cent. in net 
earnings for the month of August is re- 
vealed by Southern Canada Power Com- 
pany, Ltd., in its monthly revenue state- 
ment, while net for the eleven months 
ended Aug. 31 shows a gain of over 20 
per cent. 

Gross earnings for August amounted 
to $155,869, a gain of $23,726 over the 
same month last year, and operating ex- 
penses were only slightly higher at $51,- 
085, leaving net for the month up $22,214 
at $104,784. 


Montreal Stock Market 

_ The past week has seen more activity 
in the Canadian oil issues than for some 
time past, according to the weekly letter 
of Mathewson, McLennan & Molson, 
Montreal. This group has not partici- 
pated to any great extent in the bull 
markets, and only in recent weeks has a 
more definite bullish tone been notice- 
able. Former prices for crude oil and 
gasoline, combined with news of produc- 
tion control arrangements between the 
large producers, are probably responsible 
for this change. Curtailment of produc- 
tion is said to be mainly confined to the 
Venezuelan field, which has come ahead 
so rapidly during the past five years. 
However, increased production has been 
reported in the United States in recent 
weeks, but legislation is now under way 
in several States to limit production in 
new areas. 

Imperial Oil advanced to about 80 on 
rumors of a stock dividend. “This com- 
pany,” the letter states, “has never paid 
large cash dividends, but has issued very 
valuable stock dividends to sharehold- 
ers from time to time. No stock divi- 
dends or rights have been given since 
1925, and, based on the post record of 
the company, some action may reason- 
ably be expected. 

_“International Petroleum production 
figures for the first seven months of this 
year in Colombia totaled 11,624,994 bar- 
rels, compared with 1,305,570 barrels 
in the corresponding period of 1927, an 
increase of 59 per cent. Production in 
the Peruvian field, which declined in 1927, 
is again normal] and tending to increase. 
Shipments are mounting proportionately, 
and, in view of the higher current prices, 
earnings are undoubtedly improving. The 
stock has shown little tendency to an- 
preciate in the recent move, but shouid 
the present bull market continue these 
shares should eventually receive the at- 
tention they deserve. We consider that 
they are one of the best long-pull invest- 
ments in the group.” 
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News of Foreign Securities 





}]ERMANY—Prices on 
the Berlin Stock Ex- 
change have _ under- 
gone a slight reaction 
this week, responding 
to New York develop- 

ments. The sharp fall 
| => of Thursday was a di- 
L pain rect result of the rise 
in Wall Street money rates, but the 
market recovered on the following day 
under the leadership of steel shares and 
the general electric company’s stock. 


The Frankfurter Zeitung’s index of 
Stock Exchange prices on Sept. 14 was 
140.98, compared with 141.34 on the 7th. 

The German us iron syndicate an- 
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nounces unchan prices for ‘October. 
It is expected that the steel syndicate 
will not at present announce the rise in 
prices which was predicted as a result of 
the higher railroad rates which go into 
force on Oct. 1. The steel export market 
continues firm. Foreign demand for Ger- 
man machinery, particularly machine 
tools, is reported as increasing. 

Receipts from Federal taxation in Ger- 
many for the five completed months of 
the tiscal year were 3,886,000,000 marks 
out of 8,862,000,000 estimated for the 
whole year. The five months’ receipts 
were therefore 194,000,000 above the pe- 
riod’s proportionate share. 

Opening prices on the Berlin Stock Ex- 
mee on Sept. 25, 1928, were as fol- 
lows: 





In Pct. Ia 
of Par. Dollars. 
Allg. Dtsch. Credit Anst...... 138 38.98 
Sarmer Bank Verein.......... 143 34.20 
Berliner Handels ............- 297 71.02 
Cemmerzbank .............--- ert 45.83 
ter Bank ........... rr Ss 
Disconto Comm. .............- 165 39.27 
Dresdner Bank ..............- 171% 41.05 
Reichsbank ................++. 303 72.41 
Farbenindustrie .............. one 63.02 
id eéekncecceeceened 45.07 
Siemens & Halske ............ 382 91.30 
EE cse'vincokensaeeed st 30.95 
eee 151 36.18 
EE Renaapongee 96 as 

‘er Stahlwerke ............-- 98k - 
Mannesmann Tubes .......... 137 33.30 
Paketfahrt ...............055. 162% 38.41 
North German Lloyd.......... 155 oe 
Schultheiss ................5+- 33414 .95 
Polyphon  .... 2.6... ccc ccc wunes 483 115.44 
ME -. cecccsacwecenucen 25844 61.52 


Central Bank for German Industry 


The Central Bank for German Indus- 
try, organized by prominent American 
and German financial institutions, was 
incorporated this week in Berlin. Four 
New York concerns—Blair & Co., the 
Equitable Trust, International Germanic 
Companyand E. H. Rollins & Sons—are 
participating. : 

The President of the institution, the 
pu of which is to make loans to 
iioler industrial concerns in Germany, 
is Dr. Peter Reinhold, former Minister of 
Finance. 

The capitalization is 17,500,000 marks. 
However, this sum is ay working 
capital, and efforts to raise a loan in the 
United States of $15,000,000 or more will 
be undertaken immediately. 

For some time German industry has 
suffered, peewee to financial experts, 
through the inability of smaller institu- 
tions to obtain loans at a reasonable fig- 
ure. Only concerns such as Krupp and 
the German General Electric, which are 
able to borrow large sums, could float 
loans abroad. At present the bank will 
lend sums from $10,000 up, and borrow- 
ers will be able to get money at some- 
thing less than 8 per cent. for long-term 
loans. 

The National Association of German 
Industry is represented in the new or- 
ganization, one of its directors being a 
member of the Executive Committee. 


New Loans Being Negotiated 


German loans totaling more than $100,- 
000,000 are being negotiated by Amer- 
ican banking houses, along with financ- 
ing in other parts of Europe, and the 
bulk of the proj are expected to 
reach the stage of public bond offerings 
before the end of the year. German fi- 
nancing has been on a small scale here 
most of this year, partly owing to oppo- 


sition in Berlin to external borrowing, 
but a change in this attitude has been 
noted in recent weeks. 

Arrangements are being made for a 
$20,000,000 twenty-five-year loan to the 
Rhine Westphalia Steel Company. This 





Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 22, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


N. ¥. Siock Exchange N. ¥. Curb. 
.. .$11,007,500 $2,687,000 
... 10,510,000 2,228,000 
... 15,205,700 4,498,000 
. ..632,036,700 205,925,000 
.. .637,919,400 189,055,000 
High. Low. 
oss | 6S 105.80 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


British 5s .......10234@1025% 10234@102 11-16 103%4@100% 102% 
British con. 24%s. 55% 557%4@ 56 563%4@ 55 54% 
British 4%4s..... 98% 98% 9844@ 9614 974%4@ 97 
French rentes (in 

SLT 5% oc ace7 66.85@66.45  67.80@67.40 75.05@62.75 57.15@56.90 
French W. L. (in 

EE wnancdard 94.45@93.80 94.49@94.30 96.30@81.60 76.75@76.35 


Year to Date. Same Week 1927. 








is expected to be handled by the Na- 
tional City Company. The City of Co- 
logne also is negotiating with American 
bankers for a loan of about $5,000,000. 
The Hamburg Housing Association is 
discussing an $8,000,000 loan with S. W. 
Straus & Co., Inc., and several other 
municipalities and industries are in the 
market for funds. 

A cable dispatch sent this week from 
London to Dow, Jones & Co. said the 
National City Company was negotiating 
a loan of $2,000,000 or $3,000,000 to the 
Ilseder Huetle Iron Company. 

The same dispatch said Charles E. 
Mitchell, President of the National City 
Company and the National City Bank, 
had estimated in conversations with 
bankers in Berlin that foreign bonds to 
the amount of $150,000,000 remained un- 
sold in New York. It added that he 
looked for a revival of German borrow- 
ing here, but on a reduced scale. He was 
quoted as saying: 

“IT consider German conditions as fun- 
damentally sound. German companies 
and institutions to which we have made 
loans are making satisfactory progress.” 


Industrial Activity Decreasing 


The Institute for Studying Trade Fluc- 
tuations reports that industrial activity 
is still slowly diminishing in Germany, 
but that no serious depression is yet 
visible. In the second half of August 
persons drawing unemployment pay in- 
creased from 567,700 to 574,500. The 
percentage of unemployment among la- 
bor union members during August was 
6.59 against 6.3. 

Receipts of the German railways, as 
reported for July, were 461,076,000 
marks, which was 1,960,000 greater than 
in June. Operating expenditure was 391,- 
835,000 marks and total expenditure, in- 
cluding service of reparation bonds, al- 
locations to reserves, &c., was 462,113,- 
000. July was the second month this 
year to report a deficit. 

Production cf steel ingots in August 
is reported as 1,329,345 tons, against 
1,432,110 in August, 1927, and output for 
the first eight months of the year has 
fallen from 10,747,759 tons in 1927 to 
10,559,407 this year. The corresponding 
production figures for rolling mill prod- 
ucts in the eight months’ period are 
8,362,564 this year and 8,477,783 a year 
ago. 

The index of wholesale prices in Ger- 
many as of Sept. 12 was 139.8, compar- 
ing with 140.4 on Sept. 5. 


Paris 


Open market discount rates remain un- 
changed around 3% per cent. The ten- 
dency was slightly firmer during the 
past week, but there is no question at 
present of raising the bank rate from 
its present 8% per cent. figure. 

The Bourse was affected this week 
by the Socialist speeches of Malvy 
and Daladier, again advocating the cap- 
ital levy. This incident was not taken 
seriously in political circles, and toward 
the close of the week the stock market 
was again bouyant. 

It is still evident that the Bank of 
France has been parting willingly with 
the dollar exchange which it has had to 
sell in order to control the market. The 
large sales of foreign bills by the bank 


did not begin until early in September, 
but they have subsequently been main- 
tained on the scale of about 50,000,000 
francs per day, whereas during the whole 
of August such sales amounted to oniy 
36,000,000 francs. 

All of the sales this month appear to 
have bee: dollar exchange, the rate for 
which has touched the gold export point, 
whereas the rate for sterling and other 
currencies did not. In the matter of ster- 
ling bills, the bank prokably finds hold- 
ing of commercial credits preferable to 
taking Treasury bills, for the reason that 
interest on the coupons of the latter is 
liable to the 18 per cent. French tax. 

Credits still held by the bank in the 
American market are estimated in well- 
informed quarters as not less than 20,- 
000,000,000 francs. Under such circum- 
stances it is felt that gold exports from 
Europe to New York are likely to be 
made only from London, where exchange 
has already virtually reached the gold 
export point. But French bankers find 
it difficult to determine the probable 
amount of shipments even from the Brit- 
ish market. 

The Paris exchange market is color- 
less, a natural result of the complete con- 
trol which has been asserted by the bank. 
Weakness in sterling, which has lately 
fallen from 124.23 to 124.16, was ascribed 
to large sales on German account. 

_ The magnitude of the bank’s transac- 
tions may be judged from the fact that 
money loaned to the market by the Bank 
of France and the four lending private 
tanks has increased between August of 
last year and the present date by 11,600,- 
000,000 francs. This increase was made 
up of 7,350,000,000 addition to discounts, 
more than 3,000,000,000 to current ac- 
counts and 1,200,000,000 to advance: 
against collateral loans on the Stock Ex- 
change. The present aggregate is 34,- 
000,000,000 frances, against 22,500,000,000 
&@ year ago. 

The following closing quotations were 
recorded on the Paris Bourse on Tuesday, 
Sept. 25, 1928: 





Pct. of Par. 
Rentes, 4 per cent., 1917............... t 
Rentes, 5 per cent., 1915-16........... 94.00 
BANKS. 
F 
Banque de France..................... F 23.310 
Banque de Paris et des Pays Bas..... 4,780 
Banque de l'Union Parisienne......... 2,980 
Scommtete Nationale d’Escompte...... 2,210 
EE Sn esdacccrcedsccenssnce 4,015 
SPI, i vn.e bninnonesdése cocens 1,819 
PUBLIC UTILITIES. 
Cie Generaie d’Blectricite............. 3,115 
Energie Eleetrique de Littoral Medi- 
oo, Sartre 1,240 
Energie Elec. du Sud Ouest,.......... 1,255 
Union d’EBlectricite ...........cceeceees 920 
INDUSTRIALS, 
Asturienne des Mines .........,....... 746 
i See oc enecaes coat ec: éevebe 21,560 
Haut Katanga, capital sh............. 8,075 
i 6 abe b sca ceneééuacconda 2,065 
Beh oe rb ew anvcecde bak eau 1,161 
Mines de Courieres .................... 1, 
soouney noe ae abtternsss<neene 3, 

a ain, auny, Cirey........... j 
Schneider et Cie.. me janun 4 RO TENE. 3370 
Ge TN SAGs iad bane cascscciicccuc 1,077 

RAILROADS. 
Chem de Fer du Nord............-... 4 
PI BPO GF Fite occ cccccesecceveses Tie 
*Ex rights. 


Trade Active, Prices Lower 


Trade conditions in France, as the Au- 
tumn approaches, appear to be satisfac- 


tory. The number of bankruptcies is stili 
decreasing, and the number of unem- 
loyed workingmen has fallen to very 
ow figures. 

The latest official report on French 
unemployment gives tHe figure of only 
728, which compares with 808 in the pre- 
ceding week, with 13,221 at the end of 
1927 and with a high point of 90,000 last 


ear. 
The official index number of whole- 
sale prices in France during August is 
placed at 629, which compares with 637 
in July and 646 in May, but with 631 in 
August of last year. This relative sta- 


bility contrasts strikingly with the ex- 


treme fluctuations of 1926, when the 
general index number rose from 702 in 
May to 856 in July, falling to 641 in, 
December. The index number of retail’ 
prices for last month is 540, compared 
with 547 in July and 534 in the pre- 
ceding August. 


Hungarian Church Credit 

E. H. Rollins & Sons and J, G. White 
& Co., Inc., offer $5,000,000 of 7 per 
cent. thirty-five-year sinking fund gold 
bonds of the Protestant Central Credit 
Union of Hungary. The issue will be the 
only funded debt of the union, which is 
a corporation with membership in: the 
Hungarian Central Mutual Credit Insti- 
tute, the central association of such as- 
sociations, whith is controlled and super- 
vised by the Hungarian Government. The 
union takes care of the financial re- 
quirements of the Hungarian Reformed 
and Lutheran parishes. The churches 
are permitted by law to collect taxes 
from their parishioners, who constitute 
about 30 per cent. of Hungary’s popula- 
tion. The revenues of the churches 
amount to about $5,140,000 annually. 








Geneva 


Closing quotations on the Exchange on 
Sept. 25 were as follows: 


Francs. 
Union Financiere de Geneva 769 
Societe de Banque Suisse.... 835 
I oo wa con vas Coeeics 946 
pen Securities, com - a 


Do p bid 535 ask 
Hispano-Americana de Electricidad. . .3,285 
Nestle & Anglo-Swiss Cond Milk Co... 952 
MPOROr Gt TOM... 2. .ccces 909 
Cie Suedoise de Allumettes ‘‘B’’ 639 
Societe Meridionale d’Electr 7s, 1927...5,270 


London 


There was considerable animation on 
the Stock Exchange this week. In the 
miscellaneous market there was contin- 
ued activity in the gramophone and film 
groups. Several electrical, coal and en- 
gineering shares also came into favor. 
Marconis were firmer, and a further rise 
occurred in cable stocks. There was 
vigorous support for Mond Nickel shares, 
which advanced sharply. 

Artificial silk shares suffered a reac- 
tion and lower prices were quoted for 
distillers, one or two tobacco shares and 
for nitrate shares. There was a further 
rise in the ‘price of tin, followed by a 
fairly general advance in the shares of 
the producing companies. 

British Government stocks were 
steady, hardly any movement occuring 
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apart from a rise of % to 90% in the 
funding loan. 

Despite the threatening aspect of the 
American and German exchanges the 
discount rates remained unaltered at 4% 
to 43-16 per cent. Money conditions 
were fairly comfortable in the morning, 
but later the position became tighter and 
4 per cent. was finally paid by borrow- 
ers. 

These quotations were made at the 
close of “outside” trading on the London 


Stock Exchange on Tuesday, Sept, 25, 
1928: 
Closing 
Price. 
"American Celanese ...........-.ssc00- £11 
pi NS ones 
Asso. Portland Cem. ord............ 25s 1 


British Celanese 


Col. eS 
Courtaul 








—— A, i miehincpaeheDoededed se aeahonn 2% 
M. V. Graphophones..............-. £144, 

mR ree £3h3 

Seer 

_ |. eae Pare 40s yd 

EY SED xcevoccaedst sacs tsacad 

M IN oo Sankaead sting oh ede-ie 

Mexican Power & 

—— ord 

IE At Sea vipuk sachet wecons e0d0s0o% £52 

i sce neds ne< ay seneesies ecg eat £3654 

SE NE oc cceccncccetscoovesesctut £544 

» 2 ~*~ rrr 35s 

Underground Elec. ord................... 27s 

War EE et ee £102% 


*Ten-share certificates. 


Trade Outlook Improved 

Bankers report some improvement in 
the British trade outlook. The Westmin- 
ster Bank bulletin summarizes the posi- 
tion by stating that general indications 
are favorable. It points out that the 
world’s harvests and the production of 
raw materials are on a bountiful scale. 
The United States has recovered from 
last Autumn’s recession in trade activity. 
Europe is not threatened by any wave of 
economic depression, while on the other 
side of the world the outlook for a period 
of political ace and economic recon- 
struction ‘in China is reasonably bright. 

The British trade unionists, it adds, 
emphatically endorse the policy of co- 
operative solutions of problems common 
to capital and to labor. It is possible, 
but by no means certain, that the Au- 
tumn will pass without a rise in the Bank 
of England’s rediscount rate. Dealing 
with the industries individually, the 
Westminster Bank sees signs of ap- 
proaching stability in the coal trade, bet- 
ter business for shipping, owing to the 


BONDS 


Allen Park, ime. $325,000 street 6s, F & A 
due Au ug: } , 1929- 1933, yield 4.75%, offered 
Sept. 2 Spitzer, Rorick & Co., N. Fase 

American States Public Service x $1,600, 

000 additional ist lien g 54s, Series “A, ¥s 

Me N, due May 1, 1948, By 9544, yield 
5.85%, offered nl t. 26. Peabody, Smith 
& Co., Inc., N. .; Davis, Longstaff & 
Co., Chicago. 

Barlum Towers and Properties, Detroit, 
$3,600,000 ist and coll tr due June 15, 
1932-1943, price 100, yield 6%, offered Sept. 
17. Federal Bond & $2.0 hin ox ——? 

Bolivia, Republic of, ext sec s 
7s, M_ & S, du © Sos 1969. price ony 
yield 7.19%, offered Sept. "20. Dillon, Read 

& Co.; Chemical National Co., Inc.: E. H. 
Rollins & Sons; Ba ee Corp. ; Edward 
B. Smith & Co., N. Y.; minion Securi- 
ties Corp., Ltd., y ROR 

Clark (J. BR.) Co. $250,000 ser 6% g debs, 
due =. 1, 1929-1938, offered Sept. 20. 
Kalman & Co. Minneapolis. 

Crisp County, Ga., $600,000 5s, F & A, du 
Feb. 1, 1932-1957, *vield 4.60%, apres ‘Sept. 


24. Seasongood & Mayer, N 

Far Hills Apt. Bldg , Dayton, Ohio, $100,000 
Ist ser g 6s, yoy “Aug. 1, 1930-1938, yield 
5.75% to 6%, offered Sept. 11. Straus 


Brothers Investment Co., Chicago. 
Graybar Building (The), ‘(Eastern Offices, 
Inc.), $10,500,000 Ist leasehold s f g 5s, 
Series ‘“‘A,”’ J & D, due June 1, 1946, price 
92%4, offered Sept. 25. Halsey, Stuart & 
Co., Inc.; Harris, For & Co.; Graham, 
Parsons & Co., » “ 

Green Mountain Power Corp. Soy <2 
g 5s, Series of 1948, F & A, Eg 
price 96%, yield 5.27%, offered ept. 

G. L. Ohrstrom & Co., Inc.; Brown 
Brothers & Co.; Coffin & Burr, Inc.; Gra- 
hem, Parsons & Co.; Old Colony Corp., 
N 


ew Co., N. $450,000 highway, 44s, 
A & O, due Apri” 1, 1930-1954, ya ioe, 
offered Sept. 24. Guaranty Co. of N. Y.: 
Barr Brothers & Co., Inc., N. Y. 

Haskins (Lewis H.) $180,000 1st s f ser 6s, 
due July 1, 1930-1938, offered Sept. 22; 
Fidelity Trust Co., Detroit. 

Iroquois Avenue Christ Evangelical Luth- 
eran Church of rer Mich., $120,000 5% 

, due July 2, 1930- 


notes. 
“943, off Lafayette-South 


1943, offered Sept 1? 


Side Bank & Trust Co., St. 

Irvin Cobb Hotel. Padueah, Ky. 
(closed) ser g 6s, & O, dus Oct. 1, T9278. 
1938. price 100, vield 6%. offered Sept. 20. 
Block. Fetter & Trost, Louisville. 


excellent world’s crops, and greater ac- 
tivity in ship building acts. th the plac- 
ing of important contracts. The outlook 
for the iron and steel industry is season- 
ally improved, owing to the cessation of 
artificial competition from continental 
countries with depreciated currencies. 

On the other hand, the textile trade 
still has much to do in reorganizing it- 
self before real prosperity can return; 
while the motor trade may experience 
some slackening of activity. The chem- 


ical, engineering and agricultural in- . 


dustries are to make headway 
later, having this year cae one 
of the most successful seasons in recent 
history. 
Unemployment Greater 

There is no check to British unemploy- 
ment. The official report of unemployed 
during August shows the percentage of 
unemployed among 11,800,000 work 
people was 11.7 per cent., or the same as 
the previous month, but 2.4 per cent. 
higher than a year ago and the highest 
figure reached since the first month of 
1927. Improvement occurred in August 
employment in the coal industry, also in 
transportation and certain mining trades, 
but unemployment increased in textile, 
engineering, clothing, pottery and several 
other industries. Trade disputes are 
much fewer than last year. 





Vienna 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

In the foreign trade balance for Au- 
gust it is interesting to observe that ex- 
ports to the largest markets, namely, 
Germany, Czechoslovakia and Hungary, 
show decreases compared with the cor- 
responding months last year, but this 
decrease is more than counterbalanced 
by larger exports to other countries. The 
total of Austrian exports is 4.3 per cent. 
larger than in August, 1927, while total 
imports declined 5.7 per cent. compared 
with August, 1927. The import surplus 
last August amounted to 100 million 
schillings, while the largest monthly for- 
eign trade deficit of the current year is 
13 million lower than that of August, 
1927. In both years, however, August 
saw considerable exports of gold, which 
explains why the balance of visible trade 
for the month in 1928 is less favorable at 
first sight than the average of the first 
eight months of the year. If the periods 
covering first eight months of the two 
years are compared, the trade is found 
to be exactly alike both years. 

Austrian trade with Great Britain and 


United States showed the following de- 
velopment (in million schillings) : 

First eight months, 1927, imports from 
Great Britain 77, from United States 114; 
1928, from Great Britain 98, from United 
States 144. 

Exports, 1927, to Great Britain 45, to 
United States 37; 1928, to Great Britain 
50, to United States 50. 

Following are the prices on the Vienna 
Stock Exchange on Sept. 25, 1998: 


n In 

Sch. Dol. 

Niederoestreicher Escompt...... 23.6 3.34 

Bodencredit Anstalt ............ 111.0 15.68 
(New shares) 
(6 old 1 new) 

5! . 59.9 8.45 


(New 
(3 old 1 new) 


Alpine Montan .................. 44.3 6.24 
eS es, ET inkd hyo d cKwed sésc'ee 10.5 1.48 
I er 35.6 5.02 
(New shares) 
( old 1 new) 
y EO. 5 o0teedotsseene 9.6 1.35 
Staa DE, Fabs ene Diseeen 604s 7 3.63 
EE 5 bain sn0cag-e.det dew gdiecks 21.5 3.04 


Trade Improving Slowly 


The comparatively favorable status of 
Austrian industry, especially iron and 
steel, shows as yet no sign of diminution. 
The official figures of Sept. 1, showing 
114,000 unemployed, were relatively the 
lowest reported since 1924. On the other 
hand, stagnation on the Vienna Bourse, 
which continued throughout the Sum- 
mer, still prevails, being scarcely influ- 
enced by the occasional better tenden- 
cies of neighboring markets, such as 
Prague and Budapest. 

According to the Neue Freie Presse, 
foreign markets have been taking some 
noticeable interest in Austrian shares 
of late, but if so, the movement has 
been kent uncommonly quiet. The index 
figure of Vienna Stock Exchange prices 
shows the average level to be one-tenth 
of the price of 1914, except mining 
shares, which are only a little under the 
pre-war level. 


Gold Reserve Higher 


The advance of the Austrian National 
Bank’s discount rate to 6% per cent. has 
caused a rapid fall in the bank’s holdings 
of bills, which now amount to 81,000,000 
schillings, as against 163,000,000 in June. 
On the other hand, the gold reserve of 
the national bank rose from 84,000,000 
in January to 134,000,000 in August as 
a result of considerable purchases of 
gold. Through these additions to the 


Current Security Offerings 


BONDS 


Jeannette, Pa., me of (Westmoreland 
Co.), $200,000 4%4s, d ue 1932-1956, yield 4.15% 
to 4.20%, offered Sept. 24. Otis & Co., 
Cleveland 

oe ‘Tenn. -, City of, $1,367,000 448 

Aug. 1 and Sept. 1, 1930-1964" yidld 
4.30%, offered Sept. +o" First National 
Bank; Redmond & Co.; Graham, Parsons 
& Co.; Rogers, Caldwell £ Co., Inc., 

Kreuger & a Be. Stockholm, Sweden, 
kroner partic debs, American 
etfs aa te in F- ~ of 1 American ctf 
for each 2C kronor par value of debentures 
deposited, price 14 per American at. 
yield 4. TH, offered Sept. 20. g 

the Guaranty Co. of N. ¥ the 


son & Co 
National ‘éity Co.; Brown Brothers % Co. ; 
Dillon, Read & Co. ; ; Clark, Dodge & Co. 


N Y.; the Union Trust Co. of Pittsburgh. 
Labor National Bank Bidg., Jersey City, 
N. J., $750,000 gtd vemenaee etfs, due Jan. 
1 1939, to July — fered Sept. 18. 
The Prudence a, Inc., = 
Lackawanna, N. Y., ow - ew Y \ 
Free oo No. 6 g4 45%, M & S, due 
Sept. 1 a yield 4.30% to 4.25%, of- 


fered Sept. Bancitaly Corp. ; Dewey, 
Bacon & Uo., a = 

Massachusetts, Commonwealth of, 000,000 
reg water 4s, J & J, due July 1, 
vield 3.80% to 4%, offered Sept. 24. Stone 


& Webster and "ea . A. 

lins & Sons; Curtis Sanger; F. S. 

Moseley & Co.; Ps te Brothers & Co.; 
Eldredge & Co., ¥. 

— —_ yt “ sane Co. $3,000,000 Ist 

Sa viel “C,”" due April ot 

1978, ee yield vi; Aa offered Sept. 


Guaranty Co Harris, Forbes * 

Mississt Vater Utilities Corp, $300,000 1 
ser Series “‘C,” J & J, due July a 
1930- offered Sept. 21. Geo. H. Burr 
& Co., St. Louis. 

Ohio Cities Water Co rp. $1,425,000 1st coll tr 
g 5%s, Series “A,” J & J, due July 1, 1953, 
Brice 97.50, yield 5.68%, ‘offered Sept. 24: 

Chap man & Co, Inc., N. Y. 

Raleigh Co.. Va. ' ‘town dist 5s 
due 1920-1954" yield 4.80% t 0 4.75%, offer 
Sept. 25. Prudden & Co., N. es 

Rhine-Westphalia Electric Power Corp. $20,- 
000,000 consolidated £ 6% Series of 1928 
carrying certain stoc oY - signe for 
“American Shares,.”" F & due Aug. 1, 
Tice 94, yie eld 6.49% ‘offered Sept: 

26. The National City Co., N. Y. 


BONDS 


Ruddy (E. L.) Co., Ltd., $750,000 20-yr ist 
(closed) 64% coll tr debs, due July 1, 1948, 
pee & 100, yield 6.50%, offered Sept. 21. 

A. Dalv & Co.; Harley, Milner & Co., 
Toronto. 

San svamaton®, .. » Cty of of, $4,000,000 water 
§ 44s, J & z. due Ju wy 1938-1977, yield 
. , offered Sept. a, Forbes & 
Co.; Bankers Teast Co. » & 
Moulton & Co.; Security thrust Co. ; 
ican National Co., Los Angeles; 
Merchants Trust Go., Chicago. 

Southern Bond & Mortgage Co., Richmond, 
Va., $70o0 1st g 6s, ries ‘‘2018SB,’ due 
Dec. to Jan. 1, 1933, price 100, yield 
6%, imal Sept. ot Southern Bond & 
Mortgage Co., Inc., Richmond. 

Southwestern States Tele gl Co. $1,800 
coe 1st 5 6s, M & S, due Sept. 1, 1948, Price 

99, yield 6.08%, offered Sept. So. Centra! 
Trust Co. of Illinois; Pearsons-Taft Co. ; 
Federal Securities Corp., Chicago. 

Trey. Et: N. Y.. City of, $65,000 4%4s, due Aug. 
1, 1929-1948, yield —_ offered Sept. 20, 
Ry Bacon & Co., N. 

Utilities Service Co. apes.eus conv 644% 


Amer- 
Illinois 


debs, Series ‘‘A,”’ due Aug. 1, 1938, price 
9944, offered Sept. 24. Gl dden, Porris & 
<o.: a om D. Robbins & Co.; Vought & 
‘o., N. 


Wardman Real Estate Properties, Inc., $11,- 
000,000 1st and ref ser g 6%s, M & S, due 


Sent. 1, 1931-1938-1948, price 100, yield 
6.50%, offered com. 20. Halsey, Stuart & 
Co.. inc. ; Hambleton & Co.; B. Leach 
& Co., Inc.; Rogers, Caldwell & Co., Inc.; 
Wm. R. Compt: on Co., N. 

Waterbury, Conn., rand ,000 water 


4%s and sewer 4%4s, due July 15, 1929 1958. 
u ay - 
_ 4.10%, offered Sept. 25. Stephens & 
Seasongood & Mayer; M. F. Schiater 
& "do Inc 


STOCKS 


American (The) Superpower Corp. of Dela- 
ware oe shares additional ist pf 
Series A, J, O, ~. pee price %, yield 
fo offered Sept. Bonbrig t & Co., 


Automatic Washer Co. 40,000 shares conv 
preference (with rights to receive com- 
mon stock), J, A, J, O, no par. price $32, 
= Sept. 21. ‘Folds, Buck & Co., Chi- 





gold reserve, and through the influx of 
foreign bills induced by the increased 
tourist traffic, the reserve ratio of the . 
national bank has risen again to 43 per 
cent. It is estimated that, as compared 
with the preceding year, the number of 
American visitors to Vienna has been 
greater this season by 36 per cent. 

High money in America has lately 
been reflected in notices given on 70,000,- 
000 to 80,000,000 short-term dollar cred- 
its, which is 10 per cent. of the total 
short obligations outstanding. These 
were chiefly sums placed by way of Hol- 
land, London or Switzerland. At the mo- 
ment, however, withdrawals on such ac- 
counts are offset by offerings of money 
from Paris. 


Greek Loan Banned 


Discussions are going forward for a 
$75,000,000 American loan to Greece, but 
this is understood to be several months 
away. Greece may obtain an advance of 
$i5,000,000 or so before the larger pro- 
ject is completed. 


Bolivian Loan 


A $23,000,000 loan for the Republic 
of Bolivia in the form of forty-one-year 
7 per cent. secured sinking fund bonds, 
was offered in the American market this 
week by Dillon, Read & Co., the Chem- 
ical National Company, Inc.; E. H. Rol- 
lins & Sons, the Bancitaly Corporation, 
Edward B. Smith & Co., and the Domin- 
ion Securities Corporation. The bonds 
are priced at 97% and interest, to yield 
7.19 per cent. A substantial portion of 
the issue will be offered in Holland by 
Mendelssohn & Co., Nederlandsche Han- 
del-Maatschappij and Pierson & Co. and 
in Switeetiont by the Credit Suisse. 





Banca Commerciale Italiana 


A banking group, composed of Field, 
Glore & Co., Lehman ome aed Hallgar- 
ten & Co., ’E. H. Rollins & Sons, the 
Bancomit Corporation and J. A. Sisto & 
Co., offered this week 125,000 American 
shares, representing a similar number of 
deposited shares of the Banca Commer- 
ciale Italiana, at $72.50 a share. The 
American shares carry one-half of the 
dividend for 1928 and all subsequent 
dividends on deposited stock. 

This is the first financing for the 
Banca Commerciale Italiana in this 
country. It represents no increase in 
the bank’s capital. The present capital 
of 700,000,000 lire consists of 1,400,000 
shares of 500 lire par value each. 


STOCKS 


Banca Commerciale Italiana 125,000 Amer- 
ican shares representing 1 share of capital 
stock Spee value 500 lire) for each Amer- 
ican are, price 2.50 per American 
share, offered Sept. Field, Glore & Co. ; 
Lahman yy Hallgarten & Co.; E. 
H. Rollins & Sons; Bancomit Corp.; J. A. 
Sisto & Co., N. ll 

Beach Foundry, L $150,000 7% cum pf, 
peice ps par, 0 ae privately by company, 

ept 2 


Bean ae — ? shares com- 
mon, no par, price $22.06, “offered Sept. 14. 
Wm. Cavaliee & C G ~ Oe Con- 


rad & Broom, PA ‘San Franc 

Bristol-Myers Co. 20,000 shares common, no 
par, price $77, —- Sept. 19. J. & W. 
Seligman & Co., N. 

Citizens Dairy, Ltd., "85.000 a, —_ re- 
deemable s f preference, ce 
$110 per unit of 1 share oe Ae ig! t dare 
com, offered Sept. 14. ray, Bashford, 
Ltd., Toronto. 


Employers Reinsurance Corp. 76,631 shares 
capital stock, per $10, p ce $38 offered 
Sept. 21. Hitt, Farwell & Co. .» N. ¥.; Stern 
Brothers & Co., Kansas ee 

Federal Mogul Corp. 40,000 res common, 
no par, price $20, yield Aner offered Sept. 
26. Baker, Simonds & Co., in ~  F 

Foreign Light & Power Co. ,000 $6 
cum ist pf, J, A, J, O, price si00. bonus gt 
1 share common, offered Sept. J. 
White & Co., Inc.; J. Henry Buasaaes 
Banking Corp., N. Y. 

Heywood Starter Co 15,000 shares oom 
mon, no os 10, offered Sept. 

E. H. Ho men 
Nehi Seosp. 20,000 otun. ‘ok $5.25 divd cum 
pf, J, J, O, no par, price per unit of 
i" nae pf and 1 ——- offered S 20. 
Schluter & Co., ¥.; Oliver J. An- 
derson & Co., be grt 

Rochester Central roger $8,000,000 
cum pf, y-3 ido, “price 97, 
offered Sent. 3. aati - & rust Co. ; 
} Cc. Lenetey & Co.; Bonbright & Co., 

nc. 


United Public Utilities Corp. 15,000 shares 
additional $6 divd. J, A, J, O, no par, price 
$91.50, yield 6.55%, offered Sept. 25. 
Thompson, Ross & Co.; Hale, Waters & 

woe Chicago. = 
ancouver Western Drug Co. + $400,000 
64% cum pf, par $100, price $00 50, bonus 
of 1/5th shares of comapee, offered —_. 
17. Pemberton & Sons, Ltd., Vancouver. 
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Business Statisti 
. rere nan AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
Transportation parture —— 
5-Year From y ———-1928. g1927,- 
Revenue Car Loadings: Period or Date. 1928. Av e. Aver Sept. 22. Sent. 15. Se t. 8. 7 1. Aug. 23. Aug: 18, a Aug. 11. Sept. 24. 
ae eememeehed,....<.,>sseeeee Week ended Sept.15 1,138,312 1,080, + 53 Oklahoma .....+- 781,750 726,550 ,050 699,050 604,600 400 
Grain and grain products...... Week ended Sept. 15 57,014 55,174 + 3.3 Ka +++ 99,550 100,100 oy "450 100, ooo 102,200 102, So 102,750 105,200 
RS te Week ended Sept. 15 190.410 191.178 — 0.4 Panhandie Texas 60,900 62, 65,400 63,550 62,700 63,150 61,700 93,750 
Forest products..........-..-.-- Week ended Sept. 15 65.511 70.391 — 69 North Texas ... 88,550 89,550 91250 95,100 95,300 93,850 94,850 81,400 
Manufactured products peaenesas Week ended Sept. 15 727,111 665,988 + 9.2 West Cent. Texas 54,950 55,500 55,350 55,750 55,300 55,450 55,450 65,550 
All commodities.................. Year to Sept. 15 35,877,147 35,714,468 + 0.5 Vest Texas . 348.250 347.300 349,800 361,250 334,800 343,950 333,600 450 
Grain and grain products...... Year to Sept. 15 1,716,569 1,624,586 + 5.7 Eastern ....... 112,500 112,500 113,000 113,000 113,500 = 113,500 113,000 109,000 
Coal and coke..........-.-+-++- Year to Sept. 15 6,251,448 6,835,041 — 8.5 Southwest Texas 25,800 25,550 25,500 5,550 25,450 25,250 25,650 30,400 
Forest products..............++- Year to Sept. 15 2,402,087 2,653,975 — 9.5 North Louisiana. 100 ©39,150 =: 39,700 = 39,800 = 40,200 40,500 53,354 
Manetactured products. . .. Year to Sept. 15 23,150,750 21,989,509 + 5.3 Arkansas ....... 85,100 ,900 84,350 86,500 88,050 87,450 87,900 101,100 
Freight car surplus............-.-. “Seond quarter September 173,724 139.190 + 24.8 Coastal Texas 107,700 .200 107,100 105,250 106,050 105,550 106,450 129,200 
Per Sent. “treight cars serviceable. Sept. 1 93.4 $2.3 + 12 Coastal La 21,450 1,500 21,950 350 23,300 24,700 24,150 15,750 
Per cent. locomotives servissaite. Sept. 1 86.6 43+ 27 Eastern 112,500 if Soo 113,000 113,300 113,500 113,500 113,000 109,000 
Gross revenue. i . Year to Aug. 1 $3,419,809,817 $3,506,427,091 — 2.5 Wyoming ....... 150 050 55,750 57,200 57,350 50,750 59,750 51,800 
EE bce bcaiutiaatecdedasvaakn Year to Aug. 1 2.648,093,160 2,762,114.559 — 4.1 Montana ........ ,550 9,550 9,750 9,850 91850 10,100 10,100 13,750 
innate dapadenniambede Year to Aug. 1 214,465,224 202,861,380 + 5.7 Colorado ........ 6,550 7,350 7,050 7,400 7,750 7,500 8,000 6,800 
ate cA return on property invest- . New Mexico 2,050 2,400 2,300 3,000 3,600 3,000 2,950 2.100 
Fair Return.” California 1,500 635.600 635,800 629,000 630,400 635,400 636,700 637,800? 
a OORT Year to Aug. 1 4.91 5.75 — 14.6 
Southern District................. Year to Aug. 1 4.03 575 — 299 Total _.. 2,508,850 2,504,900 42,494,200 2,503,250 2,477,450 2,444,500 2,389,200 2,534,100 
Western District..........222222! Year to Aug. 1 3.82 5.75 — 33.6 , saiaee 
United States as a whole...... Year to Aug 1 4.36 5.75 — 24.2 STEEL SCRAP PRICES (23) 
SUMMARY OF IDLE CARS AND CAR LOADINGS Sept. 22, '28. Sept. hte 9 oo 28. Sept. 2 
8. 8 as 
AMERICAN RAILWAY ASSOCIATION Heavy melting steel scrap at Pittsburgh, , aati 
Week Ended average of daily quotations (per ton)... $16.625 $16.40 $16.12 $15.25 
 ~ Sone, 6. oon Aug. 3. Som li DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Car loadings (total) ..............+- 1,138,312 991,042 1,116,948 1,080,840 1,127,643 Reported in The Railway Age of 
Grain and grain products ....... 57,014 57,872 57,341 56,180 60, Ceeetin Sept, ES SE Oe .  Sagt. 1, Kept. 38, “a. 
EAVG GtOCK 2.2.0.0 -ceecscceceseee 4 28,919 27,697 26,906 = LR pn AR ieee 5 68 1 
SE ed ca den a crwkabetanene 180,678 156,392 178,093 173,098 182,811 reight cars ............ 206 1,000 40 
eis aca Aine 9,732 9,842 9,826 9.341 o7es | | Eogeeager care 2 6 
Forest products ..... 65,511 58,389 67,129 67,438 69,278 ms (cone) -° . 10,400 61,600 
TE on as ccaiemcnaitey : 60,573 68,607 66,007 56,511 Structural steel (tons) 400 1,700 1,550 700 1,535 
Morchanéies, L. 6. 622222022555: 266.713 230,816 263,587 257,243 268, . i a ae 
cee ca sovessseces SEO ae naa oat oo, 7S, 48-581 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
e cars ; en b 066 281, 69% 4. 342,616 (In th t li istri I 
Aug’ 14. Aug.7. July 31. July 22. July 14. July7 ae ee cee OF sero Resa Si 
— — ec - 
GROSS RAILROAD EARNINGS Total contracts Be ee 
' 1927. Net Change. PC. Residential ..... Bis Sada kackee en Ce ‘oa, 700 “to's 12,500 #1 857.100 12'593' 100 
Second week in September (8 roads) 15,363, 14,065,092 + 2687 | + 9.22 Commercial ......... IP 1,798,000 1,252,000 5,821,800 
First week in September (12 roads) 14,814,631 14,510,064 + 304,567 + 2.09 New work contemplated... 22,477,700 33,424,700 19,460,700 38,848,300 
Fourth week in August (12 roads).. 22,607,809 421,180 + 1,186,629 + 5.54 = Tee 
Third week in August (12 roads). 15,501,891 14,278,486 + 1,223,405 8.57 LUMBER (10) 
Second week in August (12 roads). 15,193,245 14,211,656 + $81,589 t 6.91 ee Week E 
First week in August (12 roads) 14,966,919 13,605,103 + 1,361,816 +10.00 Softwood : Sept. 15, '28. +Sept. 8, '28 Ended-—— : a 
Fourth week in July (11 roads)...... 20,709,065 19,027,331 + 1,681,734 + 8.84 Mills reporting Pe a oe. ee Ae ee 
Third week in July (12 roads)...... 14,611,038 14,078,523 + 532,435 + 3.78 Production (thousands of feet)......... 321,578 278,146 465 ss 
Second week io, Ju y, (32 roads’ er 14,366,775 3 oss o78 + 717,797 + 5.26 Shipments (thousands of feet).......... ‘ 294°7 6 aap sas ps 
rst week in Ju roads)....-- , 126, ,318, ~ 808,584 6.07 re) f 977 762 ona’ oa? 
Fourth week in July (11 roads)..... 19,250,486 "288, i fe in eS * — 200,008 324,241 315,675 
All Steam etunata: Mills reporting .......... ans 421 404 423 439 
Month of July 512,953,453 678, 4+ 3,275,076 +06 Production (thousands of feet). 54,528 53,371 56.211 56,392 
SE ED ss 6 on 00 0dsa0 ss deen 502,473,725 517,451,454 15,977,722 — 2.89 Shipments (thousands of feet) 59,893 56,349 60,601 58.87: 
Month of May 510,714,148 519,571,501 8,857,353 — 1.70 Orders (thousands of feet) 57,654 56,865 60,033 60:360 
INTEREST RATES COAL AND COKE PRODUCTION (5) 
— oe Week Ended (Thousands of net tons) 
pt. ept. 24, 1927 Year to Date. peenntinmmseiaanens eek Ended , 
eR me 9 4 10 Seioens ceed: ‘Sept, 15, 28. tSept, 8.28. Sept 1, '28. Sept. 17, 27 
Time loans, 60-90 days...... ‘ ‘ $ Daily ae alvsduacctdies 10,177 8,935 9,436 9,648 
I 70% Anthracite: ree or 1,655 1'573 1608 
Bre ire esse 1, 1,116 . 
GOLD AND SILVER PRICES Beehi - evens — —_ 
Bar gold in London..............-. Mts wef = 11% Sts 1140 84s 11 s 10d Daily average... .. bid hetenteehoakbike 72 73 64 101 
Bar silver in London.............- 2isdg 2054 ee ee memes tesa tronesonrntecrersnsss 12 12 11 17 
Bar silver in New York.......-..-. Cc THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
FAILURES (DUN’S) ———— ~ 1927 
Aug. July. June. May. April. March. F 1) 
eae eek Endea—— —__. | Pig iron production.............. i oom ro ae 
Seo ak Som BNE SEAS cam Sons ams | Beales oo A A RL ERED gs” gs 
wer car loadings ............. ; % 
Total. $5,000. Total. $5,000. Total. $5,000 Total. $5,000. | Electric power production... 3 OLS 1008 107 982 1001 1006 100.9 
Be sass sahered _ 43 110 = 102 59 «103 126 85 | Bituminous coal production ||! 60 «6877845 8630S TBR BOT 
aa ds ee daae ee 68 38 85 $ 91 31 | Automobile production... #1036 #949 #861 884 920 o64 oof 445 
SE 5 daxtscseneant inn 121 57 99 59 " 63 90 44 | Cotton consumption... 93 876 ‘911 Ol] 973 981 ie 116% 
SR fate comida cated asenes ata a 23 68 22 49 23 53 25 | Wool consumption. --......... .. 94 945 96.0 898 34:6 101.2 10h. 
sea oe dieiiain oouitine nega am pares onde oe production { ? z $ : "s 
Wakes States RE ee re 437 a7 337 178 336 297 360 185 | Zinc production ................... 99.0 re ry OL O30 oi ‘ore ara 
Canad peatbiked eabness a 44 21 32 20 37 14 | Combined index ........ -..--998.7 97.20 (95.3) 97-7 96.7 36.8 ous 191.9 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICEs. THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
Whole-  Sensi- High. Low Last. High . 
sale tive Sept. 20 .161.6 159.2 160.2 Sept. 24 163.9 160.8 rani 
SOR J Steel, Price Price = 162-4 159.6 161.0 Sept. 25 164.0 aL > 
es. inc. ra ve e. ndex. Index. . 160.3 ; Bi “tea —¢ 
July BB... eeeeeeeeseseeeesees 210.8 135.0 110.3 152.0 149.8 101.5 eo =e 160.5 161.1 
MCD oh enc nehene steeds . ; . 3 149.8 101.7 NEW BU 5 «3 
SUNIL <<< oats pecapaaecesecerl 212.7 137.4 108.5 152.9 150.6 101.5 ~~ oo 
7 a) 217-5 135.2 107-6 153.4 150.9 101.7 ee Reng Aug.. 1928. July. 1928 Sept.. 1927. 
nine donelads ues teaale sae i é ; 1 100.2 aie . ays.) (25 Days 
Ros soc vayanes 20034 134.79 «= 106.61 153.91 1526 ane | “el Wi widcne he eee oil sensi 
Ti sapadeanpedarnessdsccanad 222.26 135.44 114.67 157.46 153.8 102.4 astern States. ... $23,813,319 $19,147,044 $23,337,296 $20,864,440 
pt. MS ee vero. 219.38 133.92 120.32 157.87 153.1 103.1 *Subject to revision. +Revised. 
SOURCES OF DATA 
(1) oe Age. en 
(2) mmercial and Financial ronicle. 
OE yg gh By FOREIGN EXCHANGE RATES 
(4) Federal Reserve Board. ‘waaite ee cams 
. eek's Y 19% 7 soos sABLES.— 
” ae. —hi ane, 19065 Lo ng High. Low High. 5 io iy oh sa. west , Rana. Year 1928 to Date. Same Week 1927. 
(6) United States Department of Labor. ee. $24 4 5B 48th 4.86, 4.86 ay 4h Te es High, Low 
(7) United States Department of Agricul- aad... ..... 13.89 13. sete inne” z - 3. 3.90% 3.90 3.94), 3.90%, 338 ss it 
ture. 19.30 —Switzerland (19.244 19.234 19. 19.22% 19.28% ae 19.25% 13.90 13. 13.90 13.93 13.88% 
(8) The Iron Age. 19.30 —Italy ...... ... 5.2313 5.22 329% 5228 OS. 5.4412 aS 19.2. 19.31% 19.23% 19.29% 19.281 
(9) Bradstreet’s. 40.29 —Holland ........... 40.09 sok 40.38 40.0644 40.074, 06" aoa ttig DUH 5-22 5.4545. 44% 
(10) National Lumber Manufacturers’ Asso- 19.30 —Greece ..... -. 129% 1.29% 133 1 139% 133 1.30 or 40.40 40.08%, 40.0814 40.07 
ciation. aa GY... 5. .s onseee 16.54% 1650 17.36 16. ; 1.344 1.29) 1.34% 1 F 
(11) Dun’s Review. 26.28 —Denmark ..... --26. 26.65 26.85 26.68 278 36 76% bey? 16.51 17.37 16.39” 17.60" aa 
(12) U. S. Dept. of the Interior, Geological soa = a a 36.96 36.74 26.92 26.88 26.76 26.75 oer oe78 363 po ph 
Survey. 20 —Norway ........... . Y ’ . 26.45 26.37 26.67: 66 q ; 
(13) New York State Department of Labor. jee... PEERS 36.36 36.36 36.81 «36.19 36.37_— 38.3782 Sea?) Sest |e RB AT a 
(14) S. W. Straus & Co. no => eae au SS UB SS 49.00 48-75 50.00—-49.75 S81 48.6 40.17 ae 
os American Bureau of Meta! Statistics. 56.78 Straits Settlements. 56.50 56.43 57 25 36.12 > ¢-4 bg be 64.68 73.06 64.68 66.18 66.12 
(16) American Iron and Steel Institute. 108.82 —Shanghai .......... G3.04 6319 70.06 6288 61.88 6131 6400 Gfrn sere 824 56.37% 563 
(17) Aberthaw Company. me —lepek es 45.93 45.75 48.00 «44.68 46.62 46:37 «= tat dwag «| SESS | 8200483 
(18) American Petroleum Institute. 50.00 —Manila 49.87 1987 4987 4950 49.75 4975 5015 sois 2306 44:74 46.72 46.47 
(19) American Railway Association. 97.33 —Colombia ...... “98.04 98.04 98.04 97.91 98.04 97.80 - 50.15 _ 50.15 49.75 50.00 50.00 
(20) United States Department of the In- 42.44 —Buenos Aires.....4212 42.06 4276 42.06 4268 42. 4 8804 98.04 OT 91 98.047 0 
terior. SY AE ev snncasce cca an 119 i192 i288 i191 119 ites tree 42.16 42.86 = 42.16 42.80 42.77 
(21) Silk Association of America. 23.83 —Germany ...... 23.83. 2382 394% 2379 23.82% 280 2284 oer 50h, UO 1196 11-95 
(22) Motor and Accessory Manufacturers’ 14.07 = > ~ —“yRRRa 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 ret ais Oni’ (E 
lh 9.30 —Poland |...) 11.25 11.25 10.5021. 
(23) American Metal Market. 26.26 —Czechoslovakia 2.9615 2.9615 2.9615 2.96 2.9614 2.96 2.9650 2.9650 2.9650 2.9635 ~ _ i i. 
(4) Federal Reserve Bank of New York 19.30 —Yugoslavie ..... 1764 1764 %L@m 16 17 1:7 176% 1764 im ite i7ee L168 
Seneeiaam Wine Sestt .30 —Finland 2.52 2.52 2.52 2.51% 2.51 2.51 2.52 ~ 2°55 1.764 17 
25) American ute. % 2.521% 2.52 2 
19.30 —Rumania |... ‘61% 61 63% 61 ‘62 “62 61 52 2.52 2.51% 
(26) Association of Cotton Textile Mer- 20.31 —Hungary Tiiliagiso™ 17.50 «17.55°——s«17.50s«17.50—s«:17.45 ‘an = 4 61 62% 62 
ef eee ene neces cose . . . . ; 17.50 17.50 =—-:17.55 17.50 17.50 17.45 
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NEW COMMERCIAL CAR REGISTRATIONS 
MONEY RATES IN NEW YORK CITY ‘a F say ae = 4 1927. 
6 ——_—_—— wise. July une ay. r, ar. ‘eb. u 
% General Motors (total)... 14,629 13,996 15,754 15,135 12,527 8,635 10,396 
IIE 5 d,5.0:0:04-00:000 000.05 nats 12,663 12,205 13,865 13,362 11,205 7,834 9,227 
RE eee a 1,957 1,699 1,866 1,754 1,310 789 709 
NY icrtecaa dd td BD 074: 004.0 4-04 9 2 23 19 12 12 56 
— i hace-dibe iecech anche : oe a a 344 
Min enesetewsneesegees aha acer 4,984 4,€37 4,679 3,566 1,965 1,245 8,248 
Graham PEDAL 6 ppc dad a'c0de Savas 3,273 2,477 2,741 3,456 3,516 2,929 3,434 
International ............. eata teh 2,841 2,216 2,439 1,977 1,684 1,267 1,513 
Pt. tet uvédcddsaeeabeditinsee 1 1,838 1,742 1,382 956 749 
5 — 2 .ae i ee a ee S55 ota aie 912 746 610 390 575 
s White 634 686 559 388 684 
Federal 372 273 228 211 337 
5 ‘ Brockway 251 266 1 119 205 
Ww i 
v COMMERCIAL PAPER J 8 || Studebaker (total) ‘ 1 f j 
« i « Studebak 135 q § f | 
2 tl Pierce-Arrow f f 1 f f 
\ a Autocar 265 234 189 78 206 
_f\ Stewart 220 «= -205 175 94 157 
= ‘a Diamond-T 195 148 176 123 195 
\ aa —414 Indian 122 109 64 100 
‘sonia Os Sterlin 123 107 73 52 70 
; ¥ 7 Ss Willys- { q i 1 f 
} jC Republic 81 85 75 55 91 
3 } . elay (Garford) 77 52 44 33 48 
: H . Ra uggles 3 7 37 12 8 9 24 
pee aie * t Fad Miscellaneous aha J ,02° 1,509 1,627 1,252 874 1,386 
V N MARK $ ae - : 
/ i cain ‘ = oo Total ' 32,434 30,426 24,757 17,153 28,358 
; 5 _ {Included in miscellaneous. Monthly figures for the entire year of 1927 were published 
1926 1927 “1928 : in The Annalist of March 23, 1928, Page 549. Complete figures for 1926 appeared in The 
28 a Fre PONE ig 7x mene Annalist of March 20, 1928, Page 589. 
MONEY KATES IN NEW YORK CITY AUTOMOBILE PRODUCTION (5) : 
(Federal Reserve Bulletin) — — States——_—__—__,_,, nee — 
Pri assenger assenger 
Commercial . sees Time oe 1926. Total. Cars. Trucks. Total. Cars. Trucks. 
er, d t Cal ans q 
1937 Pree. = ye od =. — pe 309,544 277,831 31,713 15,479 11,781 3,698 
364,180 325,122 39,058 18,838 14,761 4,077 
CE Ned sis cot staecaseene 4 3% 4 3.66 3.68 434,470 387,570 46,900 22,374 17,989 4,385 
September .. .........+.-. 4 3% 4 -4% 3.84 3.80 441,307 389,833 51,474 21,502 17,929 3,573 
0 vikeen 4 3% 414-45 3.88 3.90 421,184 375,317 45,867 24,934 ’ 3,505 
November .......... eerres 4 3% 414-44 3.60 3.60 387,900 343,708 44,192 21, "751 18,818 2,933 
EE ii6.05aeseneodtne 4 3% 4 -4% 4.43 4.38 359,275 319,688 39,587 15, 208 12,953 2,255 
1928 426,606 382,651 43,955 15,261 12,778 2,483 
3 444-4 4.15 4.24 395,687 352,202 43,485 16,953 13,347 3,606 
SQMUATY «++ 6-2 seer rere eens ¢ i <- < . . 334,421 292/562 41,859 14,670 10,595 4,075 
February ..........-.-+.++. 4 3% 4.33 4.38 | November ......00222222! 256,301 222,419 33,882 9,828 6,774 3,054 
4 35% 3 i ‘= be} EE ii csnctaresenvae 167,927 139,850 28,077 7,752 6,052 1,700 
544% oi 5] 4 eo Total (year)...cccccccs 4,298,802 3,808,753 490,049 204,550 165,206 39,344 
ves 6 6.06 6.05 1927. 
4 6-6% 6.91 er NN: acrcsctcsaccécess 238,927 = 1 39,277 15,376 11,745 3,631 
RR TS ae 304,763 264,171 40,592 ¥ 3,829 
4%, 5% 6.59 6.75 rr Sr 394,443 345,911 48,532 $23,250 419,723 43,527 
44-48 5%- 8 6.55 ID, oc hn sb cisnisisisinins-esieiwe:se 404,7. k 47,750 24,611 3,721 
7 x 5.44 5.80 ME scneeehobenceseeseuece 404,106 357,150 46,956 25,708 21,991 3,717 
4% 46. 5.50 5.50 ER Ee ee 321,969 278,729 43,238 19,208 16,470 2,738 
746 : 677 EE PEE ebadndasknicevecssesse 85 236,868 31,617 10,987 } 2,268 
4s 6- 691 PE ENE vase sisasescvsceess 308,826 274,381 34,445 12,526 10,139 2,387 
4 6y- 6.27 6.60 Seprember RENE PRIDE 260,387 226,443 33,944 11,262 8,681 2,581 
46 7.05 ee OIE ro ncsncscndissescs 219,719 183,042 36,677 +7,748 6,236 $1,512 
44-4 7.45 7.49 | November ............... 134,416 109,758 24,658 6,617 5,173 1,444 
ti, 7.62 7.50 | December ................ 133,579 106,080 27,499 13,106 $2,234 $872 
teeee % aM, 3 3 Total (year)........... 3,394,386 2,939,192 455,194 179,054 © 7146,827 «= «$82,227 
**Prevailing rates. ttAverage daily rates. {Prevailing rates on commercial paper, 1928. 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as BE os ocs eacdeess 231,693 205,576 26,117 8,463 6,705 1,758 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates February ..........-..... 323' R809 291,151 32,658 12/504 10,315 2'189 
on call loans as computed by The Annalist. RRO 413,386 371,821 41,565 17,469 15,223 2,246 
_ ET 8i5.65:4:00.6560d0enamedas 410,191 364,877 45,314 24,211 20,517 3,694 
MONEY RATES IN NEW YORK CITY MRCOG ctiscacdiawe knaess $425,863 375,863 +50,000 33,942 29,764 4,178 
(New York Times) = eres dhe 43 16. tene'ooe Hf goo sates Herr 
—- —-Call Money--———_——___. Se Se 384982229 s enc nee seers et , 44 3 4 , 
1928. Renewals. High. w. Last. time, Loans. +Com.Ppr. §Accept, eager eae 458,513 398,689 59,824 31,245 24,274 6,971 
$Reported by Dominion Bureau of Statistics. 


Sept. 20. + saan eal : "a ; 
ept. TOS 
Sept. 22.........-.. ~ FOREIGN TRADE (5) 
1 
Bae Be ---------f ig tH July, 1928. June, 1928. May, 1928. 1, 1928. July, 1927. 
6 
















































































> oe ee a . ak Sunes - SOispoos? | *1ie008'865 | *1e3'a6e' GOR #iBi sat 27 98,723,983 
. : : ; Nort America. oe 590, ,004, 23,264, 1723, 
ee gout America Sat Bae Bete Bee Belle 
SEE ince 64k 00.06 me i | ’ ’ , ’ ’ ’ 5 
COMMERCIAL STEEL CASTINGS (5) Slaten 16,841,017 15,429,804 12694884 «13,317,981 «16,240,924 
NEW ORDERS (BOOKINGS) eae 9,950,205 10,522,373 8,982,874 7,412,931 9,544,695 
——Total——_—___, Railway Specialties Misc. Costin ” —_—_—_—_—_———O en 
3% P. Ct. of Peis - oe. Ct. 0 of — ae “ &. Ct ot NE cr sscedeaieees $378,768,065  $388,636,282  $421,675,575  $364,135,445  $341,809,006 
1927— Net Tons. Capacity. Net Tons. apacity. et Tons. Capac Imports from: 
January ........-.+- 107,779 i 53,461 80 318 4 ae ae $97,687,601 $95,563,381  $104,374,872 $94,272,721 $95,760,819 
February ......---- 94,683 41,355 62 53,328 North America......... 77,735,381 72,901,082 86, 106,058 84,948,542 77,830,099 
IE ss 53:5 Ab tieacaea 90,041 62 34,680 52 55,361 71 South America......... 45,644,395 50,099,171 47,376,172 50,739,031 37,630,742 
i | PERRIER 81,044 56 32,279 49 48,765 63 ME 00 aac csices 85,882,792 84,009,873 104,854,753 108,321,927 96,800,129 
TS Nc cadbankedosany 7,744 = by “ 43,798 4 Se eernrree 3,885,927 3, 382,043 5,587,114 6,462, 417 4,351,186 
June Sesnasniaioenan ee a6 52 31,011 “7 43/289 56 EE ae 967, = = ‘ —— 6,925,236 
OPE ; a , Total ...............$817,804,1 15,118,343 ,915,666 136, 19,298,211 
eae. 36 18,396 23 33,955 44 os - - _— -- a 
Oe ober pereeeeete: 51,748 2 a = a ¢ FABRICATED STRUCTURAL STEEL (5) 
ovember ......cse- y A . . 
39,112 i 4 New Orders ~ 7 ments————. 
December .........- 71,076 53 59 37,964 49 Fic i Cent. a ne Per Gent. P . ; 
384,103 48 534,729 ctua ompu iomputed 
918,882 = sid 1927. Tonnage. Capacity. Tonnage. Capacity. Tonnage. 
2 63 41,276 61 49,796 65 52 195,000 52 195,000 
So ert 63 41,096 61 49,581 64 65 243,750 54 202,500 
83/285 58 30,992 46 52/293 68 62 232, 59 221,250 
"137 58 32,810 49 50,927 66 70 263 “ ° 62 232,500 
(414 60 ,995 52 51,419 67 é , 62 232,500 
171,745 189 597 4 149,148 164 4 gt 4 a6 730 
80,932 56 25,171 37 55,761 73 a 213.1) Fs 205.000 
PRODUCTION 7 288/750 67 251/250 
; 63 236,250 66 247,500 
60 34,037 51 53,049 68 70 262,500 64 000 
88,915 62 35,322 53 53,593 69 
oe 2 s2 gg $8 #8] 
94,677 , " IIE 5 pers. gb oeued dees +172,284 56 210,000 56 210,000 
86,942 60 ry 4 aveee 67 February AiR ARPRE hei $216,284 71 ,250 63 236,250 
87,767 61 . 53,171 PR MIE, <3 5c sdcccsocdeecss $210,745 69 258,750 62 232'500 
79,726 55 3 ae 4 47,150 POM, i p.cahicn casecsdcnce +193,011 63 236,250 65 243,750 
,004 4 eof 4 preg 34 pf Ee Susans. see 3 $251,843 83 311,250 70 262'500 
70,024 3 21'947 39 40° 462 SEMEER sien nossesncvsveseres $244,012 81 303,750 +70 $262,500 
62,409 a 19'146 F- 39's62 eee +238 +79 +296,250 +72 +270,000 
$3946 0 19/358 29 38'988 Bo | August... le. 274,467 +95 356,250 80 300,000 
964,740 56 370,654 47 594,086 64 | UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE: vOMMODITY 
PRICE INDEX. 
74,082 51 28,714 43 45,368 . 59 REVISED SERIES (1926=100). 
; e O44 & som * Metals House- All 
93,52 58 32'619 9 53050 69 Textile and Metal Build- Chem-  fur- Com 
669 64 . 54 56.349 B Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
92,948 63 30°742 46 +60, 645 +79 ucts. Foods. Leather. ucts. Lighting. ucts terials. Drugs. Goods. laneous. ities. 
191.37 54 7501 r+ 50 823 eg | JOR. ..-... 106.1 985 1210 96.7 808 981 908 963 98. 89. 96.3 
7 a4 80 r'le 40 50'652 73 | Feb. ...... 104.5 98.7 1241 966 812 983 91.0 958 984 87.3 964 
: | cde Bo Bt eo BS Bt. ge Be Bs Be me 
7, 6 r ” , Bs cocces o le \e e eo 5 ly F . , 
COTTON SPINNING ACTIVITY (5) peer 109.8 101.2 1263 966 818 986 935 95.3 978 $54 a6 
Aug., 1928. July, 1928. June, 1928. Aug., 1927. | June ..___: 106.7 1003 123.7 963 82.1 98:7 93.9 949 970 822 976 
Number of s oye spent at some MO éssace 107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8 98.3 
time during the month................,. 28,243,508 28,228,024 28,624,488 32,292,404 | Aug. .....- 107.0 104.1 1210 96.3 84.6 1004 946 94.7 97.2 79.3 989 
Average number of ty coeeaet in ; 
per cent. of single-s ft capacity....... 87.7 79.8 88.3 103.5 *Subject to revision. tRevised. 
> Pod 
@ 6 
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Bank Debits and Federal Reserve Bank Statements 













































































































































































































































Debits to Individual Accounts by Banks in Reporting Centres 
Number o: Caen et Pe ae WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
Cen le ept. 21, 1927. 
(Thousands) 260 CITIES OUTSIDE NEW YORK 
$621,195 $697,132 
9,814,188 8,988,968 8 
615,995 647,881 
735,882 770,778 1928 
275,292 332,090 
277,558 343, 
1,609,869 1,548,578 
322,978 348, e 
229,373 259,188 | |» x 
365,493 342,074 a | < 
221,282 223, < 71h a 
899,066 861,118 | |3 |p) 3 
' 
$15,988,171 $15,363,073 | |° |B) 
9,433,915 8,506,345 | |x fb | S 
$6,554,256 $6,764,728 | | B | 2 
zB oxy ° y 3 
- - ‘ i = “~ 
Statement of Member Banks i ea 3 ¥ 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS a sly 
IN LEADING CITIES 
(Thousands) ' . 
wil Reporting 
hi 
Sept “9. 12. tSept. 21. Sept. 19. Sept 12. Se —_t— 
ibaa he lh Wear 128 28 war sl JUL AUG SEP OCT NOV DEC 
Number of reporting banks... * 43 43 JAN FEB MAR APR MAY JUN JU teal 
Soquoed by aos Ss , . —— 
obligations ...........:.s.5. : $119,973 $122,456 $15,959 3,815 $14,191 
Secured by stocks and bonds. 6,662,838 6,601 (821 6101 ss 051 783,327 aitse2 Statement of the Federal Reserve Banks 
All other ioans and discounts. 9,082,509 9,093,118 8,748,469 770,756 762.957 689.983 (Thousands) & 
. Total loans and discounts. .$15,869,099 $15,814,912 $14,972,578 $1,581,766 $1,560,099 $1,515,536 RESOURCES: im Sat is Sept. yt, 5 N. 436, Sept Reserve Se H 
nvestmen: : . q x 
U. S. Government securities. 3,060,749 2,926,670 2,599,566 211,688 209,389 185,602 1928. 1923. 1927. "Foie. 1928 idea. 4 
Usher Sonts, stocks an = —_ panes aaeotpe 214,889 $1,167,332 $1,630,529 $175,137 $175,217 $301,214 § 
SEED ewexesesccesacssueess 3,465,254 3,464,281 3,486,448 259,120 257,131 257,236 Gold 3 redemptioa mw: emai owas, , , . k 
Total investments ......... $6,526,003 $6,390,951 $6,086,004 $470,808 $466,520 $442,838 Ss. = jasktehonnte 65,503 71,730 48,010 18,372 15,177 13,766 i 
dh. rs e exclusivei a 
Total loans and investments.$22,395,102 $22,205,863 $21,058,582 $2,052,574 $2,026,619 $1,958,374 against F. R. notes.. ”” $1,280,392 $1,239,062 $1,678,539 $193,509 $190,394 $314,980 ‘ 
1,739,231 1,731,382 1,704,506 186,878 186,197 180,555 se oe 666,714 720,346 639 749 171,960 140,597 263,703 
3,000,533 13,198°288 13,280298 1,250°148 1,250°S55 1,288 96 | GOId, and gold certificates ! | . 
6,913,571 6,890,468 6,347.732 "683,928 "679,266 "611,871 held by banks eccccccecoece 685,896 666,482 670,565 443,774 436,714 429,661 ‘ 
‘ 206, 66,940 351,753 13,630 5,651 22.677 Tota) gold reserves...... $2,633,002 $2,625,890 $2,988,853 $809,243 $767,705 $1,008,344 i 
; Sales 100709 SBexOed | doase, «(408-822 151,907 | Reserves other than gold... 138,082 142,366 _137,352 24,795 25,098 __—25,307 
: : ; Total reserves ......... $2,771,084 $2,768,256 $3,126,205 $834,038 $792,803 $1,033,651 ; 
Non-reserve cash ........... 56,174 59,044 © 51,593 17,795 18,229 14,611 . 
576,373 550,778 159,996 34,642 31,617 4,761 | Bills discounted: 
by 274,208 109,720 6,080 4,473 1,171 Seouree a a s Govern- enc ‘ener nen 252. 430 on wan 
aie hove q 228, 277, : ,078 
rent?! loans and Secomenente. 381 Other ahs eenici Satine 400,623 421:856 202,301 105,191 118,976 61,305 
oRevised. TPigures for first eltres mnonthe ir 1027, eer eg, 980-722 $98,000 $5,982 Total bills discounted... $1,010,766 $1,093,833 ~ $430,312 $337,621 ~ $396,360 ~ 148,383 
Bills bought in open market 263,419 237,189 242,148 78,297 68,439 84,011 s 
Statement of New York City Member Banks SSPE Se Ig. 425 4,292 42,292 : 
tee seeeseces > * x ; 16, : 
Thousands) Sept. 26, Sept. 19, Sent, Certificates oft indebtedness 86,433 83,746 106,278 35,063 39/188 5735 | 
. 1928. 1928, 1937 Total U. S. Government 
Number of reporting banks.............-...sessseeee- 45 5 5 SCCUTILICS .........0e 0000s $229,032 $224,727 $494,352 $50,941 $52,481 $94,864 
Loans and discounts Other securities ............ 4,580 4,580 820 1,050 1 
Secured by United States Government obligations. . 491 $42,225 525 othe - : a 
Secured by stocks and bonds.....................0+- 2 iseest 2,510,136 2 ob as Total bills and securities. .$1,507,797 $1,560,329 $1,167,632 $467,909 $518,330 $327,258 
All other loans and discounts....... widddoinndsteeais 2 aot mi 2,807,505 2,616,479 pee Speen » feseign banks. . 573 573 1,049 216 217 504 
ncollec ieee 765 818,337 653,183 181,228 223,885 160, 
Pa. 2B. bane SE ID, o.cnncetedcedasctéccocoss $5,281,319 $5,359,866 $4,964,690 pe pe - a Snégeeosste mt] 60,314 59,609 16,675 16,675 $C a76 
United States Government securities............... 1,071,811 1,071,482 896,133 pretences ee anne a 1s 4,041 : 
Other bonds, stocks and securities, --. 861,656 852,796 302 Total resources........... $5,094,554 $5,275,310 $5,072,479 $1,519,184 $1,571,441 $1,557,239 | 
Total investments .................cccceceuceeseecs $1,933,467 $1,924,278 $1,785,435 LIABILITIES: : 
- Federal Reserve notes 
Total loans and investments...................+0+- $7,214,786 $7,284,144 $6,750,125 pactual. circulation......... "51, 681,581 $1,679,521 $1,705,765 $335,178 $339,228 $363,721 
Reserve balances with Federal Reserve Banks....... 705,399 742,880 748,004 a bank—reserve ac- 
Cash in vai vaul ‘923 56, MC lonbeccktinscess 2,315,812 2,360,534 2,336,548 858,308 907,199 929,666 
a a 5,078,121 5,184,920 Government ......... 2.0... "12:699 +” «45,379 «24,507 3,620 8,106 5,290 
1,180,114 1,011,384 Foreign bank.......... 0... 7.337 7,459 5,791 2°814 2/935 1,585 
, 3558 wed Other. deposits............ - 30,302 45,580 22,922 6,995 6,799 15,604 
eae . 1,134/793 1,132,405 1,170,918 Total deposits............ $2,366,150 $2,458,952 $2,389,768 ~ $901,697 ~ $925,089 ~ $052,145 
payable and rediscounts with F. R. Banks: Deferred availabilit item 638,620 730,605 602,290 161,159 186,226 136,692 
Sroured | by United States Government obligations. . 11 210,075 100 Gapttal paid in.... 7 be . : “ 145,618 145,378 130,960 49, 316 49,307 30,588 
tiie Pi eS on am Saks Re i 7 os re rDlus ibid “SBOE 29/266 27,537 14.921 Seer 8,634 3,469 
otal borrowings from eral Reserve Banks... $228, $305, : Total liabilities........... $5,094,554 $5,275,310 $5,072,479 $1,519,184 $1,571,441 $1,557,239 
‘ Ratio of total reserves to de- | 
BROKERS’ LOANS’ (New York Reporting Member Banks) posit and Federai eee ‘ 
(Thousands) nite note liabilities combined. . 68.5% 66.9% 76.3% 67.4% 62.7% 78.6% 
For Out-of- For Total ‘ot 
~—_ opens Pay yt $4 52h 768 2 and aime. ae Ter dolciggn — 
1'634.219 1'911/104 4.470.476 3.770.709 "767 respondents ..........e+++5 $272,886 $274,054 $186,455 $76,738 $77,906 $53,39 
‘535,163 1,907,219 4,288,148 3.417.958 817-210 Comparative Statement of Federal Reserve Banks 
"579,742 1,860,051 4,223,230 3,361,774 861,456 Condition September 26, 1928 
"549,423 1,863,974 4,273,884 3,360,271 913,613 Dee 
498,299 1,832,631 4,259,396 3,304,351 ‘ Gold Total Bills Total U. S. F. R. Notes Members’ Ratio, 
,551,758 1,808,645 4,183,919 3,184,754 999,165 District. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. &e. 
: 0 7,484,000 436,000  $149,324,000  $150,149,000 80.0 
Wee. OB. 5. occ cecdecas. $1,092,479 $1,295,512 $917,632 $3,305,623 $2,523,595 $782,028 x 621,000 941,000 178,000 67.4 
oo ett ame meee isan) 
POREISAME OF ENGLAND Stee ie See sae et 
NK OF ENGLAN : : 214, 484, : 
Sept, 28, Sept, Sept 12, Sept, 28 SUS eee NEG Hl Oe aS 
£137,204,000 176,080,248 £176,584.789 £151 092,288 0 ©—«-:17,420,000 10,861,000 «557,113,000 52,312,000 69.0 
37.204,000 62'067 000 61.728, 000 34,337,000 1) 23,787,000 16,086,000 61,308,000 89,605,000 65.8 
—- ine te ioe or Bm 0 29,245,000 14,562,000 41,635,000 66,538,000 52.2 
134.4anh «ISRTTRLGOD -«'134,60T. 000 «136,506,000 000 63,715,000 17,181 169,650,000 182,162,000 72.7 
9,694,000 15,887,000 13,073,000 25,695,000 
103,741,000 100,801,000 98,886,000 97,538,000 
31,681,000 28,064,000 27,145,000 58.310,000 WEEKLY GOLD MOVEMENT. 
| Ce 1 Week Ended Sept. 26, 1928. . 
Im rts ¥ 
BANK OF FRANCE TT bitees .,...-.-..+.-..--.. 92,400,000 To Save, .......0...000.. $280,000 
(Thousands of francs) From British gees Eps eey v SIO occ cco ccccecccee aoe ©» 8000 
cont. 15, oom. 8, Sone 1, From Latin America............. 60,000 SN 5 a8 52,000 
" 1928. Be a 
30,497,000 30,426,000 30,351,673 PE Ee Sees Sarre $2,798,000 | RO nee ere .. $414,000 Ss 
1831500 11 992 o00 11-707 000 Week Ended Sept. 19, 1928 
61,321,000 - 61,552,000 62,183,000 Wien Latte Amortes............... $94,000 a $163,000 
16,071,000 16,119,000 15,981,000 ee 
4,942,000 “5,512,000 5,426,000 a 
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ANNUAL RANGE OF MARKET AVERAGES 
25 Railroads. a Enduststals. 
Low 

















-50 Combined. — 
h. Low 


Hig 

10 112.84 Feb. 20 3av'1T Sep. 18 233.43 Feb . 20 207.62 Sep. 18 173.13 Feb. 20 

1977... B80 May 4 99.34Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1996. "102.60 Dec. 20 81.61 Mar. 20 186.03 F . 13 137-65 M. ar. 30- 142.35 Dec. 20 109.63 Mar. 30 
- 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 128.83 M om. 30 138.21 Dec. 28 101.16 Mar. 30 
1924. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
1917. 82.22 Jan. 2 52.06 Dec. 16 99.74Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
1916. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.08Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913.. 91.42 Jan. 9 75.82June10 67.08 Jan. 9 50.27 June 10 79.25 Jan. 9 63.09 June 10 
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INDUSTRIAL STOCKS DAILY 
300 | —__—— 10 
} 
7 48 
4) DAILY PRICE RANGE 
4 25 INDUSTRIALS dé 
Y | ul 
ir 
260) —_—— 6. < 
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mw. |, 8 
a 
DAILY SALES 
22 ALL INDUSTRIALS 2 
| | 
DOOLSATURDAY SALES MULTIPLIED BY 2 Se ae awe > oO 
APR MAY JUN JUL AUG SEP 
130 
” 
WwW 
a 
< 
= 
n " 
a 
< 6 
a1 
re) 
' DAILY SALES é 
ALL RAILROADS = 
= 
2 
SATURDAY SALES MULTIPLIED BY 2 a re oe te) 
1 olssrunom MAY > JUN JUL AUG SEP 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Bet gincine 
Date. High. Low. Last. Ch’ge. am cot Date. High. Low. Last. Ch’ge. ae 
Sept. 17..127.00 125.41 125.92 +, -3l =.:118.57 | Sept. 22..124.45 124.01 124.19 — .13 9.30 
Sept. 18..126.08 124.71 124.87 —1.05 120.04 eek’s songe- ee 127.00, low 
Sept. 19..125.53 124.50 125.10 + .23 = 119. bi Sept. 24. 124.67 + .48 118.67 
Sept. .-125.37 124.33 124.46 64 118 Sept. 25..125.04 124.13 0- = < te 
Sept. 21..124.62 123.93 124.32 — .14 ie. 3 Sept. 26..124.59 123.78 124.11 — .24 119.5 
Industrials (25 Stocks) 
Net SameDay et SameDay 
Date. High. Low. Last. Ch’ge. LastYr. Date. Hi om Low. Last. ._ Cn'ge sag ss. 
Sept. 17..287.95 283.80 286.62 42.75 244.11 Sept. 22. .2 283.87 “284.27 2.89 
Sept. 18..289.17 284.71 .60 —1.02 244.72 eek’s caine 289.17, low 283. 36. 
Sept. 19..287.31 283.62 284.56 —1. 243.06 | Sept. 24..286.51 283.37 285.40 +1.13 -239.64 
pt. 20..286.33 283.26 284.63 + # 239.29 | Sept. 25..287.15 283.72 .09 — .31 239.78 
Sept. 21..286.41 283.26 285.20 57 241.18 | Sept. 26..287.96 283.49 284.83 — .26 237.80 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. iam st. 
Sept. 17..207.47 204.60 206.27 +1.53 181.34 | Sept. 22..205.17 203.94 204.23 "53 1.09 
Sept. 18..207.62 204.71 205.23 —1.04 182.38 eek’s range—High 207.62, low 203.59, 
Sept. 19..206.42 204.06 204.83 — 40 181.42 | Sept. 24..205.75 203.61 205.03 + .80 179.15 
Sept. 20..205.85 203.78 204.54 — .29 178.91 Sept. 25..206.09 203.92 204.72 — .31 179.28 
Sept. 21..205.51 203.59 204.76 + .22 179.97 | Sept. 26..206.27 203.63 204.47 — .25 178.68 





SHARES SOLD ON NEW YORK STOCK EXCHANGE 





Week Ended 
Sept. 22, 1928. 
506,130 








Same Week 
1927. 1926. 





2,627,750 1,831,700 
2,378,210 -1,702,641 
2,270,910 1,532,940 
2,348,350 1,328,494 
1,606,460 1,380,033 
907,250 894,562 
12,138,930 8,670,370 
402,299,462 330,260,699 
1,948,850 1,370,192 
1,897,940 1,353,033 
2,142,050 1,426,010 


RAILROAD AN)) INDUSTRIAL SHARES SOLD 








Week Ended 
Sept. 22, —_. Sept. 15, NAY. 
Vv. 
Total Dail Total. Dail 
inde oaves ol’ 013, 57,081 940,820 174, 


Sept. 24, 7. 


Total. Daily. 
1,042, 193,048 


460 
4,055,476 11,096,470 2,054'902 





4,229,702 12,138,930 2,247,950 


STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. 


RAILROADS. 
Atchison 
Baltimore & OMe. 
Chesapeake & Ohi 
Gat. 








cago 


& North 








Erie 

Great Northern pf. 
Illinois Velen 
Lehigh Valle 

Louisville & “Nashville 





Missouri Pacific 
New York Centra 
New York, 
Norfolk & Went ern 
Northern Pacific 
eegitipty by 2. 
List industria 
Union Telegraph 





Rock Island & Pacific 
western 
Delaware, Lack. & Western 


Missouri, Kansas & Texas 


a rs Hartford 


*Multiply by 4 
1 stocks c anged 
have been dro 


Pennsylvania 


Pittsburgh & West Virginia 


Readin 


Texas & Pacific 
Union Pacifi 
IND 


SAir Reduction 


Allied Chemical & Dye 
Amer Smelting & Refining 


Amer Tel & Tel 


American Tobacco 
Baldwin Locomotive 


Case Threshing 


Coca-Cola Company 
Setioty by 24: 


St. Louls & San Francisco 
Southern Pacific 
Southern Railway 


Cc 
USTRIALS. 


an Coca-Cola Com 


INDUSTRIALS. 


*Commercial Solvents 


*Du Pont de Nemours 
Eastman Kodak 
+General Electric 


*General Motors 


International Harvester 


International Tel. & Tel. 


Lacled 
Montgome 


e Gas 
Ward 


National Biscuit 


Otis Elevator 
+Texas Guu Sulphur 


tUnited F 


§Multiply by 3. 
ook! Taison, 


and Telegraph Company and Otis Elevator stocks substituted. 


U S Cast ol Pipe 

United States Steel 
tWestinghouse Air Brake 
Woolworth 


yn Edison, Pullman and Western 
ny, International Telepho 


ne 
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Bond Sales, 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 


JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 





BOND AVERAGES (40 BONDS) 








; Net. 
‘ Close. Ch’ ge. 
Wo ras0s ocscsependbenel 90.93 — .02 a week bo cites boheme 
SS errr 90.91 — .02 eek’s range—High 90.93, low 90.73. 
CEs GR icwccccsncncstaedouse 90. — il BB... cccccccwscccceccces 
- errr 90. — .07 Sept. Bb nds cdcesecaveatensesizc 
Se a eee 90.75 f+ BD EF BG. Tis cwcccwccccscnciccces 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Same Week 
Sept. 22, 1928. 1927. 
phendattbesdetedtbdaceasesekeongesesa phd B4i,23 500 $37,678,150 
United States y CEE STS peGmaaas V5 bedod Saaaleseus 1,858,500 4,382,000 
Foreign ........ EST ARIS ORES ADB ES PIN 11,007,500 15,205, 
GUM a8 pd csccenedcuncesetiedsadacetasesshasesedonccke 21,000 12, 
Total ..... Nt teMiei nade besdinedcnerssrouscadess $54,118,500 $57,277,850 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 
Atehinesn, Topeka & Santa Fe gen. 4s, 1995 Southern Bolwey | Je, 1956. 
Atlantic Line Ist 4s, 1952 Union Pacific 1 S, = 


Baltimore & Ohio gold 4s, Western Maryland 4s, 19962 


1948. 
Chicago ‘Gren Po : Weatern’ gt ae INDUSTRIALS. 
Chi ilwaukee, St. Paul & = 5s, 2000. American Smelting 6s, 1947. 
Chicago & Nort American S ref. 


hwestern-gen. 4s, 1987. 
cago, Rock Island & Pocttie ref. 4s, 


Chi American Waiting | Pa 
Denver & Rio Grande Wn. s. f. 5s, 1955 


Anaconda Copper ist 
Armour & 


1937. 
Gs, 1947. 
1953. 


Great, Northern SA 1952. Int. 3 Ex. ist 5s, 1947. 
Illinois Central 4s, 1955. ¥. weg a 1st ref. 5s, 1947. 
Louisville & Nashville unified 4s, 1940. s Steel 5s. 


1963. 
Westenaeaman E. & M. 5s, 1946. 
PUBLIC UTILITIES. 


Temas of . 5s, 1967. 


Missouri, Kansas .. 
Pacific 4s 


New, rk Centra ret. ius, e013. 

Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. 

Northern ———. prior lien 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. 
Pennsylvania . 44s, 1965. Int. R. T 

Reading 4s, ort ies i as County Electric 4s, 1949, stamped. 
Seaboard Air Line ref.’ 4s, 1959. Rys. Inc. 6s, 1965. 








N 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. 





Prices and Yields 

















































































































YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
pan cont AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
4 ‘ . ; ciel 4 
44 | 44 
a ao 
4 +4 42 
4. o- 4.0 
3.8}- st a 36 
3.6F—- 3.6 
34 = = a oe | 4 34 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 ed 








BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 


' 





























349,500 $7,327,950 
1,976,000 8,298,100 
12/827,200 7,153,450 
10,567,000 7,432,150 
8,556,500 6,639,940 
5,001,650 3,536,500 
$57,277,850 $40,388,090 
2,415,730,550 2,180,511,340 
10,619,000 7,195,500 
13,175,600 9,770,800 
14,692,500 8,889,000 
Sept. 22, 1928 Sept 15, 1998. Sept. 24, 1927 
ee ‘ : ” 4.340% - 4.145% 
SD cc bavenbiehebhsasaueesedicsecacsabas 4.224% 4.220% 4.207% 
NEW BOND ISSUES 
Sept. 21, 1928. 28. Septe 14 1988" Sept. 23 1927 
ep ep’ \ . 23, 4 
NE eda oy its Satna dvie vannasdsenss Pe ,300,000 600,000 $23,812,000 
ign ...... 23,000,000 rw” YG gered 
State and municipal 2222220200000. 19,317,000 13,838,000 20,036,000 
eRe I a A Sat 2'000,000 6,500,000 15,633, 
RGR ER Guk ss (ouieiwcctesccheettstcre ek Me 8,911,000 13,879, 
APSR ee or ey a ~~ $53,617,000 $10,349,000 $73,360,000 
——__—_—_—___-—- — Year 
Sept 2, ,1928. Sept. 14, 1928. 
Ne itn ite oo ods duenindiaes $3,585,431,591 Seid, 720,308 
Hi Low. 
5 75.01 Jan. 
’ 67.56 June 
73.14 65.57 May 
. 71.05 Dec. 
; 36 76.65 Sep. 
75.58 Oct. _ aera 89.49 Jan. 74.24 Dec. 





Bond Transactions—New York Stock Exchange 
































For Week Ended Saturday, September 22 (Total Sales $54,118,500) | With Closing Prices Wednesday, September 26 
UNITED STATES GOVERNMENT BONDS. Range,1928. Net Wed.’s Range,1928. Net Wed.'s 
Figures after decimals represent 32ds of 1 per cent. High. = High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. 
poe wea.’s | 1% abe es, Oct, geo ee son 98% $e% —% 3 &@ 101% oi GERM ome Sig. 50 90% 98% 99% —1% 19 98% 
Range, \. ju ja 7s, 1967 ...... s 7 14 - ae o 6s, 1960, Ju sass ae 
High. Low. High.Low.Last. Ch'ge.Sales.Close. | °% w0% Buln "% + % see Sen Bo S100, sly... et Sk eS 
101.26 98.13 Liberty 3%s, ‘32-47. 98.30 98.13 98.15 —.13 641 98.18 101% 98 CALDAS 7%s, 1946..... 100 99% 9% -— % 18 100 i. a I: 92 91% 91% .. 74 «91% 
103.15 100.00 Lib Istev44s,'32-47.101.5 100.28 101.3 +.5 162 101.2 02% 100 Canada 5s, 1931....... 102 101% 101% + % 32 101% | 105% 102 German Gen Elec 7s,'45.103 1024103 + % 9 102% 
103.10 100.1 Lib ist cv 4%s, reg.100.26 100.26 100.26 +.7 1 100.30 108 104% Do 5s, 1952 .......... 104% 1044 104% 125 104% 101% 98 Do 6%s, 1940, ex war. 994 99 98 + 6 99% 
104.00 100.9 Lib 4th 44s, '33-38.101.9 101.4 101.4 — .2 654% 101.5 101% 98 Do 4%s, 1936 ........ 98% — 4% 53 98% 95% 93 Sees % 93% 938%-— % BO 93% 
103.30 100.12 Lib 4th 4%s, reg..101.4 101.2 101.2 +.8 7 ae 102% 100 Do 5%s, 1929 ........ 100% 100%. 90 «1004 107% 194% German -Rep 7s, 1949...106% 106 106 — % 165 106% 
116.6 109.30 Treasury 4\%48,'47-52.111.17 110.28 111.00 = 17 58 110.28 | 103 98% Cauca Valley 7%s, 1946.101 100% 100% + 4% 28 101 193 98 Good HS &I W is, ‘45. eo es Se 
111.12 104.26 Treasury 4s, 44-54.106.16 105,24 105.24 — 60 106.2 94% 93% Chile 6s, 1961, Jan. . 94% 93% 94 7 73 «693% | 104% 101 Graz 8s, 1954. ..102% 101% 102% 4+ %& TFT .. 
108.10 102.8 Treasury 3%s,‘46-56.104.00 103.6 103.8 — 13 109 103.7 94% 94 Do 6s, 1961, Sept 0% «894 — % 38 94% | 119 116% Great Brit & I 5s, '20.118% 118% 118%... 57 118% 
103.10 98.9 Treasury 3%s,'43-47 99.6 98.19 98.23 — .9 C—O 104 100% Do 7s, 1942..... 102% 101% 102% + %& Fl 101% 106% = Do 5%s, 1937. Seba 103% 104% % 140 104 
99.14 98.00 Treasury 3%s,'40-43 98.29 98.12 98.13 —13 798 .. 97% 91% Do 6s, 1960..... % 9 — \% 319 93% 90% 85% Do 4s, 1990. -» 86% 86 t 7 ae 
ana 97 91% Do bexaatied +. 94% 93% os _ ‘ 138 4 99% 98% Do 5s, 1947. -- 91% 97% 97% .. % .. 
Total sales ............-+-+. 1,858,500 7 Ye e Ry 6s, i961...... - +: 101% 97 Great Con BE P J 7s, “44 99 98% 98% — % 37 98) 
95% Chile Mtg Bank 6%s,'57 98% 97% 97% + 4% 57 97% 98 92% Do 6%s, 1950 on ri on” 95 . 39 9514 
FOREIGN SECURITIES. 101% 97 Do 6%s, 1961.......... 98% 8% -— % 3 98y% 91% 84% Greek 6s, 1968. .. 87° 86% 86% % 65 86% 
95 Do 1961. ........+.- % 92% 92% .. 52 = «92 100% 96% Greek Govt 7s, 1964..... 98% 97% 988 — %& 10 7% 
90% 89% AKERSHUS 5s, 1963 .. 90% 89% 89% + % 57 89% | 34% 25% Chinese Govt Rys 5s,’ ‘51:30 28 2B me 16 (32Y 
96% 93 Alpine Mont Steel = 35 9% 4% 94% — % 7 94% 9% 96% Cologne Cs, - 1950...... 98% 38% 4+% 2 .. 102 99% HAITI 6s, 1952.. -100% 99% + % 8 100% 
99% 94% Antioquia 7s, A, . 97% 96% 9% — %& 4+ % 95% oa ~ 6s, 1961, Jan.. 91% 91% 91% —-— % 31 91 99% 94% Hamburg State 6s, '46.. 98% 97 97 —1 24 oa 
99 % Do 7s, B, 194 97% 9 97% +1% 11 95% 95% 90% Do 1961, -+5-.. 92 91% 91% — % 82 91% 105% 103 Heidelberg 7%s, 1950...104 104 104 — 4 a 
08% 94% Do 7s, C, 1945 .. 9% 6% 2% .. - ss ie 88% Colombia Ag Bk 6s, °48. 89% 89 89% 4+ 1% ee 104% 100% Holland Am 6s, 1947...1084% 103 103%4 \% _— 
99% 93% Do ist 7s, 1957 . . 9% 9% 2% —1 18 94% 94% 89 6s, 1947........... 89% 89 89 — % 4 = 89 103% 100% Hungary 7%s, 1944..... 100% — % 5 100% 
OS, 93% Do 2d 7s, 1957 95% 9% 9% + % JI .. 92 Col Mtge Bank 7s, 1946 +p 94 894% — % 13 95% | 101 97% Hungarian C M 7%s, od + + el 
9% 94% Do 7s, D, 1945 95% 9 9 * 12 95% 98 92 Do 7s, 1947............ 9 8% + %& %22 97% 94 wk S . Seer 4% 95... 0. 95% 
96% D4 Do 3d 7s, 1057 ...... 95 94 906-1 17 94 93% 86% Do 64s, 1947.......... 50% 90% Wh — & 3 pee 101 97% Hungarian L M 7%s,’61. 44 97% 08% — % 7 98 
93% 91% Argentine 5s, 1945 ..... 1% 91% 91% + % 4 91% 89% 87% Copenhagen 4\%s, 1953... 89% 88% 89 — % Mi 88% 
101% 99 Do 6s, A, 1957 ...... 100% 9% 1 + % 119 99% | 101) 95% Do 5s, 1952..........0 96% 96% + % 58 96% | 102% 98% ILSEDER STL 7s, 101% 100% 101% %+1% 31 101% 
00% 98% Do 6s, B, 1958 ...... 99% 99% 99% + %& 52 WH 101% 98% Cordoba 7s, *42 (Prov).100% 100 100 — % 5 100 7% 95 Irish Free State 5s. a0 %.+ % 95 ~ 6 
97% 94% Do 5%s, 1962 ........ 95% 95% 95% — % 2 6 101 95% Do 7s, 1957 ty).... 97 6 6%—- % 8 2% 100 «95% Ital C P W 7s, A, 37... 37% oii OTK % 30 98% 
100% 99 Do 6s, June. 1959..... 99% 994 99% + % 61 99% | 100 95 Do 7s, 1937 (City).. 2 7 +f - 36 «696% | 100 94 #Do 7s, B, 1947........ 96% 95% 95% —1 Se 
100% 99  -Do 6s, Oct., 1959..... 50% 90% 80% = .: Gl SH | SEG DE Costa Bice To, 165i... a at & %- oe” 101% 95% Itai P_U Cred 7s, 1952.. 97% 96% i — % 27 96% 
100% $9 Do Gs, May, 1990..... sex 5 - if = | 108% 100% be ag eR io2% 102% 102% — BE Ope 1 96 Italy 7s, 1951........... 4 o7m ork — % 345 92m 
oo $8 Do 6s, Oct., 1960..... = 5s, 1949.......... ~ es 
100% 99 Do 6s, Feb., 1961..... 99% 99% 99% .. 3 99% 104% “ie on es, 1 te As sécaee 103% 108% + %& 4 103% 94% 91% JAPANESE 4s, 1931... 22% 92% 92%+ % 15 se 
tee $2 Do Gs, May, 1s6i-.--- 90% 90% 9 + BM St | oek SUN Do Gye, 1800. -1 2 Mm Se — % 80 di Ff 199% 100% Do Gis, i954... .... oom 101K 102" .. 82 101% 
Hy * Sept., 1960..... 99% ~ ‘ taeepete 
. Sen Ametatta 5a, 1955 .... 97 96 9%—1 122 96% | 12 is Cees, & 1952 ioe ee a a ae 101% 98 LEIPZIG 7s, 1947....... 100% 100 100% + 19 100% 
95% Do is, RA 97% =. -. 1 4 in Pome Nee Seen sos 5 hai g a ei oy Lower Austria 7%s, - 90% 98% 99% — Fi ee 
Do SE catectes 88% “4 - 9 ‘ @ wer Aus HE Gia,"41. RB ae * 1 a 
9 M4 (102 118% 110% DANISH MUN 8s8,A,'46.111 110%110% .. 17 110% 
1085 102 aawign ; eet 103% 102% 102% + % % 11% 1 Do $8, B, 1946." “110% 110% 110% can 110% 101% 99 Lyons 6s, 1934......... 99% 100 oa 2 «9% 
90% BATAVIA PET Hes 42. 93% 93% 92% — % 92 rt Ae 101% 99 MARSEILLES 6s, 1934.100 90% 2% — 
%" 96 Bavaria State Ss, 45.. 97 96% 97 . 14 Ma + Z 4 con 100%, 96% Meridionale E 7s, A, ‘57 97 AER Bi, 2 ws 
101g 29% Belgium 6s, 1955 .....-100% 100 100% + % 105 + iy ~ ae i 98 37% 33% Mex Irrig 4%s, °43, asst 33% 33% 3% —'% 2 
100% 108% Do 6%s, If ..105% 104% 105% + 4% 48 94 Do 1940 % 86 + %& - 96 31 22% Mexico 4s, "45, asst sml 24% 24% 20% — 4% 10 - 
106% Do 7s, 1955 ... ..107% 107% 10™%— iy 81 4 100% 1 1 7 32% 25 Do 4s, 1945, asst leree 26% 26% 2%— & 8 26% 
1or% % Do 7s, 1956 .......-.106% 105% 105% — % 70 106 103, 100, Dresden 78, 1945.....--.100% 100 100% — 4% 1% 100% | 30% 22% Do ‘s, 11904, asst..... 25. 25 25 17 
1146. 114% Do 7%s, 1145 1144 114% — \& 115 | 104% 101% Dutch E I 5%s, Mar, =. us 103 108 ’ Biker 24 80% Miag i. at .w 0 OE 4 
111% 1 Do 8s, 1 aa ae peal + * ie 110 ioe 101% is g, Nov, 1953.. 1% 1% a as 103% 95% wie Milan ‘Sie, ise ashen 93 «892% 92% — 71 92% 
3 2 8s, 1945 1 atid, . Sie ‘ : 1 ontecatini 7s, 1937....111% 110% 110% — 
113% 112% Bergen 100% 100% 100% — ¥ 32 100% 105% 103 Do 6s, 1962 103% 104 % 9 103% 1 io; Fa Do 7s, 1937, ex war... ore 95% init = ; z i‘. 
7 Ff am fa ee oie sai sore 4% 4%. % (OS 99% 94 ELEC P, GERM, 6%6,'50 95% 95% 95% .. 3 94% 105 1 Montevideo 78, 1952... ..103% 102% 1 —1 20 102 
96% 93 Berlin city lee one,'86 9% Oe Oe — % 16. 114, 107% El Salvador 8s, A068; 110% 10% 110% + % 5 110% | 1034 100% NETHERLAND 6s, 1954. 101% 100% 101 = in 
108% 103% Bogota 8s, 1945 .....- 105% 105% 105% + % 6 104% | 104% 100% Est R R France 7 103% 1 — % 39 103% | j09" 101% Do 6s, 1972........... 104% 104%. 7° i 
108% 103% Bolivia Om, 2007 oc 05002 108% 105 105 +: 84 105% | 119 100% FIAT deb 7s, 1046. + % 2 118 96 = New South W 5s ias77 ao &@ — % 3 94% 
93% Do 7s DE co deanesve 98% 97% 97% — 1% 481 97% 97% Do 7s, —_*% 1% ES 96% 22 Do 5s, 1958...... --- 0% 0 O88 —-— Y% 55 94 
101% 99 Bordeaux 6s, .100 m% 99% — % 22 100 100% os Finland 6s +1 11 98% | 103 100 Nord Railwy 6%s, 1950.102% 101% 101% — 47° 101% 
% 93% Brazil 64s 1 7.. 96% 9% 96 .. 174 96% | 102%100 Do is, + % 26 100% | 94 92 Nor Ger Lioyd 6s, 1947 92% size % 483 
99% 954% Do 6%s, 1927-1957 96% 95% 96 o- 134 (986 101 oy. Be Do Sis, : + % 37 y 102% 98% Norway 5i%s, 1965.......101 100% 1 ee 47 «(101 
113% 107 Do 8s, 1941 ....--..-- 108% 108% 108% + y% 48 109 96 + % 3B 92% 103% 101% Do 6s, 1943..........108% 1 108% .. 23 108% 
103 97 Brazil Cent Ry 7s, "52..100% 100 100) — 4% 58 100% | 101 97% De sige, + 2 3. & a a oo 103% 102% 108 — % 31 102% 
103% 100% Bremen State 7s, 1935. .102 ne 101% — 4% 35 102 101 Do 6 +1% 10 99% 94 Do Ge, 2088. 6... 2.0000 97% 97 OM .. 106 «—(8T™% 
95% 90% Brisbane 5s, 1957....--- 93% 92% 93% —14% 38 92% | 109 105% Frame es 21 106% 103% 101% Do 6s, 1952............ 103% 108 108% 4+.% 15 102 
§2% Budapest 1068 ...... 85) % B%— % 37 RAM 109% 105% French Go + % 240 108% 93% 91% Norway Mun Bk 5s, ‘67. 93 93 98 oe 1 = 
100" Buenos Aires 6%s, "55..101 10041004 —- y% 16 .. 119% 113 Do 7%s, 1 + % 113 114% 94 90% Norway Hy El 5%s, ‘57. 92 901% 91% — % 45 91% 
93 Do 6s, 1961........--. 94 9% — % 9 93% | 1034101 French N SS L 7s, '49.102% 101% 102% + % 9% 102% 93% §&9% Nuremberg Gs, 1952..... 90% bout — % 17 89% 
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Bond Transactions—New York Stock Exchange-—Continued 





Range,1928. 
High. Low. 


105 


Do 5%s, 
3% OK Onto py 0 as, 


104% 101% PANAMA 5 
104 «102 —> 6\s, 


a3 Do 4 

100% 6 4 -¥ ‘L-Med R R 6s, 
105% 102 7s, 1958 

93 Paris Ori Ry 5%s, 1968. 
103% 101% Pa — Ry ~ 1942. 
+d 103% Pera 


90 
104% 100 


104 


955 
1084 10834 Rio Gr do Sul Bs, 
100% 97% Do 7s, 1966 


Ss 
105% 105 


100% 94% Sa 
103% 99% Saxon oe ve 


6¥%s, 

103% Seine (Dept. we) Ts, 
jon 96% Serbs, Cr & Slov 8s, ° 
1% +4 Shinyetsu El P 6%s, 
104 Siemens & Hal , ia. S101 
oan 1049, on eons i 


1 
105 
104 


113% 109% S 
105% 101% Switzerland 


100% 98 TOHO EL PWR is, 
100% 95% Do 6s, 1 


S84 
nh 


97 


101% 


m1 
105 


97% 80% — eet Works "ous, 


sox Om Do 6%s, A, "Sl, ex war 91% 
97% 89% Do 6%s, C, 1951, w w. - 91% 

wy tos Upper paatee 7s, 

20% Jo 1957 

100 oo% 

110% 1074 Do 8s, 1946 


91% 
100% 


m0 


93% 
101% 
101% 97% 4s, 1 
100% 105 4us, 


02% oom A 
loose 106% Do ts, 1% 
102% Am Sug Ref ts, 1937 
m 


100 


110 


109 


110 


nay 


158% 1 


% 8% Do Tr 
4s, 1958 
100% 92 Do Cal-Ariz nt 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 
HA Cneral. DEVEL 6s, 


108% 101% 101% — 


1950 
15% Porto y tH 8s, 
roe 101% Do 7%s, 1966 
100% 104% Prague (Gtr) 7%s, 


115% ta ae. 7s, ° 
108% WH 1947 


—-— 


100 RHINE-M-DAN 

113% 103% Rhinelbe Union 

101% 7s. 

soon 100% Rhine W . - Pw 7s, 
ryt - 6s, 1952 


Prete Sst pe FF haere TL eae 





112% SAO PAULO CY 8s, 
100% 96% 
94% Sao Paulo State tis, 


92% 92 
103% 103% Tr + 


chsh 


1961 
2% 90% Tokio Elec ‘as fe. 


 arver’ 


nee EL f- 7s 


eF 





pePe ee 


Pd 


88% WESTPHAL E P 6s, = 90% 
Wuert'berg Ny E 


9% YOKOHAMA 6s, 


5 


CORPORATION ISSUES. 


0 «687 ADAMS EXP 4s 
108% 100 

92% Alabama Gt Sou’ 4s, 
v8 — Sw 5s. 


Beet Sug cv ie 35... 
933. 


: as’ 


105% 103% Do col trust 3s. 1946. . 


Sys, 1 
1084 Do deb 5s. 1960 
106. 108% Am Type Fdrs 6s, 
101% 90% Am by a Wks 


eRe ia iaieaies” 


975 
Am Writ Paper 6s, a 88 
106% 108 Anaconda oe. 6s, i953. 
138% soe Do deb 7s, 
Andes Cop ied 7s, 1943. ie 138% 158 
105% oe Anglo-Chil Nitrate 7s,'45 98% 97% + 





4 %s, 1943 
103% 102 Associated Gti 
% 


= 
wo eo D> oe 
ERK FFF 


PERE REE 


LDWIN LOCO 
91% Balt & Ohio Ist 4s, i948 he 








Range,1928. 
High.Low. 


115% 99% Barnsdall 
% Do tis, 1940, ex og 
93% 83% Bangor & Aroos 4s, 
104% 102% Do 5: 3 ° 
98 95 Beech Creek gtd 4s, 36 95 
99% 915% Belding Hemin cv 6s, '36 92 
109% 104 Bell Tel of Pa 5s,B,'48.106% 105% es 
Do : 1960. 
14% 9% Beth st ref > 5s, ey = 
Do pur mon 
Do 6s, A, 
Do 5% 


13% 89 


113 107% 


108 9 
105% 102% 
105% 9% 


83% 67 Botany Cons M 6% 
105% 99 Bowman & Bilt 7s, 
79% «#468 Bway & 7th Av ist cons 
3s, 1943 

95% 90% Bklyn City R R 5s, 
106% 103% Bklyn Edison is, A, "49.106 
Do ts, B 
100% 96% Bklyn Man T és, A, 
834% 70 Bklyn Queens Co & Sub 
Ist 5s, 
90 = Bklyn _Un Elev 5s, 

4 9 


104 «(101 


119% 116 


123° 115% 
103% 6% 


92 855 Can Pac deb 4s 


90% 89 Cuxrolina Cen cons 4s, . 


5 re) 

111 104 Bklyn “Union Gas 3s,°45.1 
Do 
329 «6.250% Do cv 304 

98% 0% Buff, R & P con “tgs,” st OK 93% a is 
103 95% Bush Term cons 5s, 
105 99% Bush Term Bldgs ." - — 
103% 100 By-Prod Coke 5s, ’ 


105 108% CAL GAS & E ref 5s,'37.1038% beg 103% — 
103% 100 Cal Pet deb it 1938. . 103 108 
5 Do 
110% 98 Camaguey Sug 7s, 
110% 105% Can Southern 5s, A, "62.105% 107 Byrd 105% 
103% 100% Can S §S Lines ds, A,’41.102% = ne 
1014 98% Can Nat Rys je. 1930. 99 
102% 96% Do 4%s, 
102% 96% Do 4%s, 
116% 110% Can Nertha deb 7s,'40. 
Do deb 6%s, 946 


109% 107 Car, 


is, 
105% 104% Central Dis Tel 5s, 
102% 100 Central « Ga 6s, 
Do ref 


108% 105 
105% 103% 


93% Central ‘of nN 7 4s,'87. 3 
96% 89% Cent Pac 4 ref 4s, "49. : a th 


105 100% 


102 100% Cen RR & Bank Co of 


126 ©6120) «6Central Steel s t 8s, sf 12¢ 
1% 89% Certain-teed 9+ 
105 98% Cespedes Sugar Tas. 30. 102 
100% 06% Gacengeaie Corp 5 99% 
1 hes & O ee 
107% 102% 7 consol 

105 97% Do gen 4%," 
Do 4%s, 
Do Craig Val 5 00 
R & A div Ist4s, "a0 92% 
Do Warm §S Va 5s, "41. 100 
70 Chi & Alton get 3s, "49... 72 
Do 3%4s, 1954 


101% 97 
102% 100 
95% 92% 
102% 100 


ie 58% 


Do ; 


Do ; 


Do 


98% 1% Chi, 


110% 104% Do ref 5 

Do 4\s, 7 

Do Ill div 4s, 1949 bocce 4% 
83% Chi & East Ill \ 

112% 103% Chi & Erie Ist 5s, 1982. 104% 1 

104% 100 Chi Gas L. & Coke5s,  - 101% 100% 101 


103% 96% 
18% 12% 


72% 66 Chi, 
107% 100 Chi. 


111% 108% on gen 6s, 
M, St ¥ 
“Zz @ 


98% 12 


79% 61% 


93% 85% Chi, 


A, 

97% 92% Do Ts, 

Do gen : 

Do gen 4%s, C, 1989. . 
st 75% Chi & Norw gen 3s, "87 78 

1987 91% 


81% 76% 


104% 94% 

os so Do 
104% 95% Do 
13. 102 Do 
162% 100% Do 


114% 107% 


is, 6 
88 78% Chi Rys ist 5 


94% 88% C, 
96% 93% 
97% 91 


103% 100% C, 
96% C. 


193% 


98% 91% Do 
103% 97% Chi Un Sta re A, 
1 


107 =—104'% 


105% 101% Chi & ‘Ww Ind gen ts, 

Do cons * 2 
10: 5% 102% Do 5s, 
7% 93% Chile } eb 5 
107% 104% Ch, Okla & G con 5s,"52. 
97% ped Cc, C, 3 


93% 84% 


100% Do 
103 (100 Do 
105% 100% Do 
100% 96% Do 
94% 86% 
96% 93% Do 


101% 9 Cleve U 
106% 9 Cleve Sh Line ae, 6 
oF 2 
Do 5 73 
1024 99 Col Fuel & Iron 5s, 1943. 
98% % Col Ind col tr 5s, 1934.. 
100% 8% Col & Sou Ist 4s, 1920.. 
100 Do ref 4%s, 1 ons 
101% 98% Col Gas & E deb 5s, ‘5 
99 91% Col Ry Lt & P 4s, 
100 94% Columbus Gas 5s, ths2. 
97% 95% Com Inv Trust 6s, 1948. 97% 
101% 98 Com Credit 6s, 
7 Do 5 35 
106% 105 Comput-Tab Rec 6s, 
108% 101 Comp Azuc Bar 7\s, *37.101% 101 
96% &4 Do Ant 7%s, 1939 .... 
107 +104% Cons G, NY deb 34s,’ 45. 106 
85% 76 Cons Coal Md ref 5s. ‘50 79 
105% 102% Cons Power 5s, 1952 . 
102% 98% Container Corp 6s, 1946. 100 
Do 5s, 1943 
100% 98% Crown Cork & § 6s, 
103% 101 Crown W Pap 6s, 
93 65% Cuba C Sug cv 7s, '30. 
97 Do cv 8s, ao... 
100% 96% Cuba R R Ist 5 
110% 105% Do ref 7%s, 
98% 94 Cuba Nor R R 5 
108 104% Cub-Am Sug col 8s, 
101% 97 Cuban-Dom §S 
104% 101 Cumberl'd T & T 5 
m1 M84 Cuyamel Fruit fs, 


110% 105 
107% 100% 


95% 


92% 


" 98% 90% 


TO 


90% Del a. Hud ref 4s, 1943. 92 
Do 37 105 
Do is, 


96% 
106% 103% 
107 102% 


103 © Denver G & E 5s, 1951. 
103 9 
94 88 
98% 12% 
9 87 





Do s 


Do 


Do ne *. 
Do 4%s, 


Do 


— os, 
né& Rio Gc 4s, 1936. 91% 0% 
"= cons 4%s, 1936 .... 
b> & RG West 5 





Net Wed.’s 
co Last. Ch’ge.Sales.Close. 


FFF 


- 





+1 +++ ; 
p a : 
FRE 





5,34 70 67 67 
"84.108% 103% 103% 


= = 
i++, 


[+l+++te1+1 11 
-s 


ee a =F Fok aware ee 








FF 
I+ +++. 


¥r 


a 


"29 99% pert 
1939. ees — wey = 
o 99% 


wer 


etek 


“ 


ete SERRE RE RE ° 
rom Ooms mes 


~~ 


n= 


ie 
x 


iA 
SRFEK FE 


*32.102% 102% 102% — : 
--- 88% 86% 88 ° 


— =m 


RRR RAS 





- 


Do § 
Wh 


~ 


| 


-. 


92% 
“41. 105% 105% 105% 


® 
lL h+, "oelee ++). 


L1+1. 
yk Baok soem aor 


$23 
PS 


“47. 99 = 88 
1951.102% 102% 102% 
.. 76% TH The 


aw 
Li 


EFS FE KF SK PKK ES 





- 


37. 102% 102% 102% 


iF 
HLL bL+el il. 


= 


— 





gS 
| Li++1+l 


2! Net 
High. Low. High.Low. Last. Ch’ 
DD 0% Dery (D G) Corp 7s,'42. 70 uo 70 


108% 100% Det Edi col tr 4s, ‘33.101 100 101 
105% 1014 Do ref 5s, Ser A, ‘40. 103% 102 102 
108% 106% Do ref oy Ser B, ‘40. — 107% 108% 


106% 1024 Do ref 5 140 ...... 103% 103 103% — 
i i 101% Do ref 5 1955 ....-- 103% 108% 103% 
107% 102% Do ref Sa, 1062 ...... ee 108% 104% 


103 17% Det River Tun 4s, 98% 98% 95% + 
97% 95 Det Un_ Ry Cons 4\s,’ es 96% 16% HK 
99 86% Dodge Bros sv deb 6s,'40 98% 98 98% 
88 86% Dold (Jacob) Gs, 1942... 87 S6 8H 
98% 94 Donner Steel ref 7s, ‘42 98 8 bs] 
106% 103% Duke Price Pw 6s, A,'66. 105 | 104% 1 4% - 
81% Dul, S Sh & Atl 5s, "37 84 83% B3% 
104 98 Duquesne Lt 4s, 1967. .101% 101% 101% + 


105% 94 EASTERN CUBA SUG " 

7s, 1037 ....-..-- 95% 4 4% - 
110% 105 East Tenn, V & G 

cons 5s, 1956 ...... * 105% 105% 105% 
91 76% Elkhorn Ccal is, 1931.. 77 76% Ti 


106%, 102% Erie Ist cons 7s, 1% 40. . 108% 103% 103% + 


1 8314 Do cons 4s, 1996 .... 85% 85% 85% 
86% 77% Do gen 4s, 1996 ..... 81 8014 80% 
99% 9 Do ref 5s, 167 ...... % 2% WA + 
89% 80% Do ev 4s, A, 1953 .... 83% 83% 83% + 
89% 80% Do ev 4s, B, 1953 ... 844 83% 83% + 


115 111% Do Genesee Riv fis, '57.111% 111% 111% 


101% 9% FED LT & TRAC 53,42 98 9S = OS 
a 5 Do 5s, iBe2, stamped. . 98 97% 98 


104 99 Do ts, B, 1954 ...... HL) vo 99 
10% ted 100 Do 6s, 1842 ... 1H 104 104% 
bud 95 Fed Metals is, 1939 | ee 9s 8 


120 110 Fisk Rubber 8s, 1941..114 113 114 
102% 98% Fla Cen & Penin heh 
91% $3 Fla E Coast Ry 5 7 
52 44% Fonda, J & G Piva \%s, 12 : 
108% 104% Ft W & D City oie, GL. 108 108 108 
110% 104 Fran Sugar 7\%s, 1942.104 I 1H 


~ 





102% 99% GAL, H & S A M&PAC 
ext Ist 5s, 1931....100% 100 100 
117 106 Gen Asphalt 6s, 1959. .110% 107% 110 
104% 101% Gen Motors A C 6s,°37.1084% 102% 1038 
102% 100 Gen Pet 5s, 1140... . 100% 100% 100% 
2.102% 102% 102% 
101% 86 Ga & Ala Ist cons - +49 864% 8v 
100% 96% Ga Car&N Ist gtd 5s,°20 99% 974% 99% 
108% 195% Goodrich (BF) Co Ist 
GM, TOOT ascccsoess 107% 107) «107% 
95% 89% Goodyr’ T & R 5s, 1957. 92 91% 91% 
103 99% Gotham S H bs, 1936. .100% 99% 90% 
82%. 69 Gould Coupler 6s, 1940. 70 69 7u 







117 110 Gd Tr Ry of Can 7s,'40.1134% 113) 113% 4 


1095 105 Do ts, 1936...........106% 106 106 
115% 111% Gt Nor = gen 7 ser 

ee, Te. vases esceeSDB 313% 212% 
1014 86% Do gen 4%s, D, i.. 98% 98 98 - 
11344 105% Do gen 5s, B, .. 108% 10T% 108% + 
108 «103% =™Do gen is, Cc, 197 .. 108% 103% 108% + 
101% 95% Do gen 4%s, E, 1977.. 98 7% 97% 
214 22% Green Bay deb ctfs, B. 26% 26 ty 
101 6% Gulf States Stl 5%s,'42. 98 97% 97% 
104 99 Gulf, Mob & Nor 5s,°50.100% 100% 100% 





92% 88% es WAT CO 


BOG GR, Bs occ ccsce 88 &S 88 
93% 89 Har Ry- -Pt Ch Ist 4s,'54 90 89% 89% 
78% 70 Havana El 5s, 1951... 71% 70 70 
107% 97% Hcck V Ry Ist cons g 
4%s, 1990 ......... 101 100% 100% 


99% %) Hoe (R) & Co 6s," 34. 92% 92 92 
102% 8 Hous B & TR Ist 5s,'37 7 12 «102 
102 97% Housatonic R con 5s, "37 7% 97% O7Ty% 
9 86 Hudson Coal 5s, 1963... pe 8o 89 
103% 97% Hud & M ref is, 1957.. oy 99% 99% 
95% 86% Do adj inc 5s, 1957... 89% 8% Bi, 
108% 100% Hud Co Gas Ist 3s,'49..103 102% 102% 





101% 98 Humble O & R 5s, 1937.100 99% 99% + 


103% 100% Do deb 5%s, 1932..... 101% 101) 1014 
106) «1034 IL 5 aw TEL Ist ref 
A, 1956 


99% 91% In Cent Ist 4s, 1951... 92% ox 9244 - 
1m% 8 Do 4s, 1966. se a ae 
90% 83% Do 3%s, 1952......... 838% 83% 83% 


96% 88% Do coll trust 4s, 1952.. 91 90% 91 
98% 90% Do ref 4s, 1955....... 93% 92% 92% 





a4 88% Do coll trust 4s, 1955. 88% 88% 88% + 
1144 108% Do 6%s, 1936. 110) = «110)=«110 
£0% 75% Do Omaha 3s, 1951... 76 rm 76 


89% 80 Do St L 3%s, 1951.... 80% 80% 80% + 
108 101% 1C s cSL & NO ref 
A, 1963 


101% 96 Ill Steel deb 4%s, ere 100-98 100 
104 102 Ingersoll Rand 5s, 1955.102 We 102 
101% 90 Ind Limestone 6s, 1941.. 90 90 80 
106% 102% Ind Steel Ist 5s, 1952.. 103% 103% 103% 
02% 91 Inland Steel 4%s, 1978. 93 12% 934 


86 +. R T Ist & ref 5s,'66.. 81% 80% 81% 4+ 


86% 74% =Do 5s, 1966, stamped 81 8n 81 
”) 70 Do ts, 54 82% 83 
103% 96% Do ev 99% 99% 
95% 90 Int Ag Corp col tr 5 
BH 77 Do col 5s, stpd, 194 3 

100% 94% Inter Cement 5s, 1948... 97% 96% 97 
101% 94% Int Gt Nor 5s, B, 1956.. 97% 96% 97 
108% 104 Do Ist 6s, oe i952. - L0T}% 106% 106% — 
991% 85 Do adj 6s, ... 13% 92% 92% 
102 96% Do Ss, C, ise 97 He 97% 97% 
106% 102% Int MMa col tr s f6s,’41. 103% 163 103% — 
102% 97% Int Pap ref 5s, A,’47.. 95% 97% 98 
100% 96% Inter Match 45s. 1947... YS N8% 
105% 101% Intl Paper 6s, 1955...... 101% 1038 
93 81% Intl R of Cen Am 5s,'7 86% 86% 
100 91 Do 6%s, 1947 ..... 6% OTK 















99% 94% Do 6s, 1941 .......... 96% 1% 96% — 
98% 92% Int Tel & Tel 4%s, 1952 95% 94% 95% + 
52 38 lowa Cent 5s, 1938.... 40 40 40 


19 10% Do Ist ref 4s, 1951... 124% 12 12 


97% 2% KAN CY FT S & MEM 
ref 4s, 1936 93% 93 P3% 
105% 100 Kan C P&L Ist 5s, 2.104% 103% 104 
79% 73 K_C South Ist 3s, 1950 75% 75 75% 
103% 7 Do ref & imp 5s, 1950.100% 100 106% 
95% 88% Kan City Ter Ist 43,60 92 91 92 
106% 104% Kan Gas & El ts, A, °52.106 105% 105% 
122% 105% Kayser @). b+ aes 1947..112 110 111% 
101 88 Keith 6s, 1946 ......... 4 98 
109% 106% [Kelly-Spr Tire 3 . he -y 107% 107% 107% 
105% 103 Kings Co E i 103 103 
91% 81% Kings Co Elev 4 949., 82% S1% 81% 
90% 80% Do 4s, 1949, stpd...... 81% 81% 81% 
107% 100 Kings C L Ist ref 5s,'34.108 104 104 
120 114% Do Ist 6%s, 1934 ....116 116 116 











108% 105 Kinney (G R) 7%s, 36. 105% 105 105% — 


105% 192% Kresge Found'n 6s, "36.104 108% 138% - 


105% 100% LACK STL Ist 5s,A,°50.102 101% 1€2 
104% 99 Laclede Gas 5s, 1934...101 100% 101 
106 102% Do 5S¥%s, C, 1953 ..... 105 103% 103% 
105% 99% L Erie & West ist 5s,°37.100 100 100 


87% 81 Lake Sh & M S 3s, ‘97 oe 84% 84% + 1% 
97% 97% — 


100 97 Oe GR, Be cecacsics 
101% 9% Leh C & N 4%s, 1954. 90% 99% 99% 
102% 190% Leh Val C tet gtd 5s,’33, 100% 100% 100% 
9% 94 Sn  einedee 6 16 
10744 103 Leh Val H R R 5s, ‘54. 103 104% 105 


g 


95% Leh + a con 4s, 2003 99% 18% 98% — 


102% 
1114 104 Leh V R R con 5s, 2008.105% 105% 105% 
106% 100% Leh Val Ter 5s, 1941..101 101 101 


126%, 120 Lig & Myers 7s, ‘44..... +g 120% 120% — _ 

105% 99% Do 5s. 1951 ......... 102, 101) 101% — 

142 113 Liquid Carb tis, 1941....142 132 140% +4104 
1 5 


114% 105% Loew's fs. 1941 ....... .112 110% 111 


102% 99 Do 6s, 1941, ex war..100% 100 100% + 
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Range,1928. Net Wed.’s | Range,1928. Net Wed.'s Range,1928, Net 8 
High.Low. High. Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. 
102 100 Long | cons gold 48,°31.100% 100% 10% — — 1% 2 a v7 90 Norf So Ist ref 5s, 1961 91% 90% 91% + 1% 41 91\ 99% 97% Do ts, D, 1930 98% —_ %%+% 467 98% 
11% 98 Do deb 5s, 1944 ..... 99 8% 99 % 14 105% 101% Norf & W RR gen 6s, a. 101% = y=, — & 4 102% 96% Do Ist ths, B, 1938.. 99% &a— % 36 99% 
10ts 98 Do deb 5s, 1937 -- 9 OB%R ‘ 5 oe 98% 89% Do Ist cons 4s, 1 93% 92% 938% — \y% 11 92% 99% 6% Do Crude Oil 5%s, 1938 98 + % 72 97% 
4% SO Do ref 4s, 1949. 9% 0 44+ % 18 aed 93 691% North Am Cem 6%s, nae. = onw } Y 136 71% 97% 93 Sincl Pipe Line 5s, 1942 94% + % & + 
97% 9 Lorillard Co (P)5%s,'37 92% 91% 92% + % 31 92% | 103% 99 North Am Ed 5s, 1957..100 99% 99% 4 % 95 99% 95% 91% Skelly Oil 5%s, 1939 924 + % 2 9% 
984 88% Lorillard (P) Co 5 3M — 1 42 87% | 103% 9% N’n Ohio Ist 5s, 1945.. 95% 95% 95% 4 4% 1. 107% 1% Smith, A O, GY%s, 1933.102 —-% No .. 
Ws i Louisville Ry de, 133 ‘ fer 1 i 107% 100 N’n Ohio T & L 6s,'47. tes 101% 1083 +4 2 4 102% | 1104106 So P Rico Sug is, 141. 108% s+ % 1 oo 
106% 100% Louisvy G & E A, - J 102% 97% 89 No Pacific 5s, 1997 .. 91% 91% 91% ; il 92% 106% 102% Sou Bell T & T as "41.1084 102% 2% — % 3 102% 
oe naa = : Jett Baa ‘, t ‘ : 84 a 6i% ~ - as, zo rere + 86% = bes ad ¢ 66%, 101% wane Sor & Ga ext a... ie ~ = , 

My , a v7 0 “SS —eerere on: — 5 aa N28 . . + Oe Ws ~—e | + 
15% 102% Do 7s, 1930..... beens ™% + 1% 5 116% 111 Do bg 2047 "112% 120 115% i" : 74 «118% 107% 101% Sou Col Pow 6s, A, '47.103% 103% 103% + % 11 103% 
110% 194% Do ref S%s, 2008..... — ¥% " 109% 103% Do 5s, C, 2047 104% 104% 104% : 4 ae 97% 96 So Pac Coast 4s, 1937 06 Hy Mm — 1% ” ++ 
109 102, Do «5s, B, 2003........ +h 104° 100% N Sts Pwr ‘Ist 5s, A," 101% 100% 101% +°°% 16 101% 95 = 87% So Pac col 4s, 149 91 100% 10% + %& 32 .. 
104%, 97% Do 44s, C, 2003... . 2: + & 4 107 «104 Do Ist 6s, B, 1941....106 1054106 41 qh —* = Be 4\%s, -— ; ; . + to ae% + 2 Br oot 
72 68% Do St L 2s, 1980.. my 1 co 98% So Pac 4s, 1929 .... a iw BL - ¢ 
102% 100% Do N O & M 24 6s, a 4 88% 78% OGDEN & LC R 4s,’48. 82 82 oo. = 1 82 103% 100 Do cv 5s, 1934 .......101% 101% 101% 4+ 1% 1 101 
94% 86% Do So Mon jt 4s, 1952 i. + 87 . Ohi > = 7 21 u 104 99 Do Ore 4%s, 1977 ....101 101 191 + % 1 101 

He HS DO Tee aT ee tia ia se + 2] ic | 95 «688% Do 8 F Term ist 49,30 11 9% SL + 1% 2 90% 
5 1 FB, BBE. occccccccs i ¥ 5K — 23 5 ¢ ae a a Ooi. at > ae 
102% 98% McCRORY ST 5s, “41..100 99 99 — 4% 20 9% | 108 104% Ohio River Edis 6s, °48.105% 103% 105%. S 2 i oe ae a ee te a ot ss foe 
109% 101% Manati Sug Ist 7%s, 42.104 103% 104 — i 7. 95% 87 Old Ben Coal ist Ge, °44. 94 03° 93 #; 21 Oi | 1TH 108. So Ry Ss, wind... 113) 110 mit = “4 
77% 67% Man Ry N Y cons 48, ‘#0 70 6942 G9%+ % 35 69 106% 100% Ont Pw Niag F 3a, '43.101% 100% 100% — % 15 100% | oF 72% Do gen fs. A. 1956.. Bde ney we + ¢ 32 145 
67% 39% Do 2d 4s, 2013........ 63% 63% 63% .. ‘ 2 104% 100% Ont Transm Ist 5s, °45.100% 100% 100% + % 5 .. 7 ia = ee a ae in” 2 33 ia% 
16% 0% Manila R RS Lns 48,'30 73% 73% Tie — 1 1 7 96 91% Oregon RR & N 4s, 46.92 92 92 4+ y% §& 519% 162" Do Monh _* a ort he 104 404 7 Pea : 
75% Do Ist 4s, 1959....... 80 66006800 — I 5 680 110% 102 Oregon Sh L Ist ¢ 5s, ‘46.106 106 106 “3 6 5% 91% Deo sO “i 5a. "92 1% 92 : *e 
90'4 Marion St Shovel tis, "47 99% 99% 99%—-—2% 5 .. 100° 98 Do ref 48, 1929 ...... 99 98% 8% + yy 35 | 98% | 9% MI DOM &O ds ee ¥ ” 
97% Market St Ry 7s, A, ‘40.98 97 97% — 4% 2... 94% 86% Ore-W RR & N 4s, ‘61. 81% 89% 39% + % 10 90% | iooy door soutt Beil Tell Se 
100% Met Edis Ist ref 5s, 53.102 102 102 — 1 2 102% | 101° 97% Otis Steel 6s, 1941 -101) 100% 100% + % 30 100% 1% Sout Ser A. 108 fell 36, ; wre , 
98% Mich Cent deb 4s, 1929.. 99% 99% 9%. 1 99% 101% 9 Mv ony 5s, 1 1008 on ioutg — $ 06 
14% Mid-Cont Pet 6%8, '40...105% 105 105 |) oak, 88% 74% PAC COAST Ist 3s, "46. 75% 74% 74% — % 12 73% | IDLE hot sta dining 195 tein. lose joan ose ay 
by Midvale Stl & Ord 5s + % 121 99% | 104% 100% Pac Gas & El 5s, 1142. .101% 100% 101% + % 2 oa 104. 102i Std Oil N J hs, i946 103 102 102% + % 59 109% 
984 Mil El Ry&L r&e 4%s ; > + & 1 (99 101% 99% Pac Pwr & Lt 5s, 1930.100% 100% 100% — %& 23 100 OR, Std Oil N Y 4%s, 1951. 96 i va 105 05% 
29% Do ist & ref 5s, 61. -101% 100% 101% + % 14 101% 105 102% Pac T & T Ist 5s, 1937.103% 102% 102% — % 6 102% | 4o9;! oat Stevens Hotel 6s, A, ‘45 991 oa el — % 92° 9O% 
98% Do gen & ref 5s, ‘51..103 103 103 4+ % 4 102% | 108 102 Do ref is, 1952 ...... 103% 103% 103%. | ee 101% 97% Sugar Estates of Oriente “ , ere ae 
98% MLS & We &i 5s, ‘29. ee 2 & 105 102% Pan Am P & T 6s, "34.1034 102% 103% + % 23 - , a ae 98% o8 98 20 (97 
42. M & St L Ist cons is e- 2 105% 104% Do equip 7s, 1930..... 104% 104% 104% — \% 6 : i , se . 
* Do 3s, 1934, ctf bretes — \% a 984 92% Do ts, 1940 ... - 94% 9f 9% + % 16... 115% 101% TENN COP & CHEM 
4 Oo ref 4s, 1949....... Ye 6 1 .. 103% 100% Param'nt Bway 5%s.'51.101% 100% 101 + % WW 101 és ¢ be og ov 1 45, 7 
+ 5 ATR A : — a 1 is, 1941 ....108 108 1 +1% 35 116% 
87 M,SP&S SteM Ist c4s,"28 90 88% 89% + % 20 89 101 98% Par Fam Lasky 6s, °47.100% 100 100 Ae 79 99% 108 104 Tenn El Pw 6s, A, ‘47.107% 106% 107 : 45 106% 
95% Do cons 5s, 1938...... 896 896 + % 4 .. 102% 86% Park-Lexington 6%s, ‘53. 99% 99% 99% + % WL .. 107. 101% Terminal Assn of St L ; “J 
9% Do gtd 5s, 1938....... 99% 99% 99% + % 1S 81% 50 Pathe Exchange js, '37. 78% 73 75% —3% 56 78 cons 5s, 1§ 103 1063 108) 4 1G h 
99% Do bs, 1931... wees -101% 100% 101% + 1% 24 = 101 102. 93% Penn Dixie Cem 6s, "41. 95% 94 94% — 1% 34 95 94 87 Do 4s, 1953 88% 87 88% 4+ 1% 18 
100 Do ref 6s, A, 1946....101 101 101 - =) ax 102 95% Penn, O & Det 4%s, ‘77. 98% 97% 98 + % 16 98% | 107% 101% Texarkana&F S 5%4s,"50.103% 103% 108% — % 2 |. 
98 Miss Cent Ist 5s, ‘49.... 99 99 99  . ? 7 & 107, 100 Penn RR cons 4%s, "60.102% 102% 102% + % 16 + 104% 100% Texas & Pac 5s, 1977..101% 100% 101% — 4% 21 101% 
wo Bo igs Ae gai -vns-ctbig tim gem ~ 35 ome | HOE amie Be SD ap aig We aut tO ME gah | ANB, tore Bo iat. gre tit f . 
: os, ’ vn — = 5 1 Be, GE scccseccws 3% 3 J 3% 101% 99% Do Lo B L 5s, * 1004 100% 100% 1 3 a 
S6 Do 4s, B, iy 4 85% 114% 104% Do gen is, 1968 ...... 108% 107% 108% + % 13 i 1091, 105 Do Mo Pac : 64.107% iors 107% = 1% 45 107% 
90% Do 4%s, 1 Bi + % 20 93% 105% 102% Do 7s, 1930 .......... 103%'102% 103 ‘os 78 102% 73 66 ThirdAvRy Ist ref 4s,,60 69 68% 6b% + 4% 39 68% 
101% Do adj 5s, _— % 40 103% 113% 108% Do 6%s, 1936 ........ 110% 110% 110% — % 146 110% 72% 55% Th Av Ry adj inc 5s,'60 68% 65% 68% + 2% 480 67% 
19% Mo Pac RR ‘ref 5s,A,'ti5. 100% 99% 100% — 4% 24 100% 100 96% Do gtd 4s, 1931 ...... oR 97% 98 + % 21 oe » 9% Do Ist 5s, 193 -+--- 87% OF BT + % 16 96% 
8 De Ge, F, M88... esc. 99% 99% 99% + % 196 99% 91% 87% Do 3%s, B, 1941 ...... 87% 87% 87% — % HM . 101% 99 Tol & O Cent gen 5s. "35 9% 99% 9% 4+ % SO cs 
Hw oun f * § 175 < shtawe - ie% } tee + = 110 18% 108 102 Peo G L & Coke Chi ref + % 19 1045 96% 89% Tol, St L & Wn 4s, 195094 89% 89% — y% 4 os 
7 ol s, arge. i . —3 2 .. iy a rey: 104 103% 104 § Ys 101% 99 Tol Trac, L & P 5%s,'30 99% 99% 98 \ 8 99% 
to Mob & Ohio ‘ge, 1977... te 93 93% — % 11 93% 92 83% Peoria & E Ist 4s, . 81% 86% 87% + 1h 2 +s 103% 101. Tiumbull Steel és, whan. 02 102” 2a z 4% 49 «102 
ae =. ue os oe ¢ wa! 96% 96% 96%. . on aid 105% 2 100% Pere Mare ams 58, 1956.. i. 103% os + “ ° 10334 
, A nt Pc ref is, 4—- % oe M4, © ist 46, 1056 ...... y 92% + 3 se 16 32) UL’R & D Ist ref 4s8,’52 38\% 38% 38% oF Pr) ad 
99 Do 5s, A, ; + % 38 100% 414” 105° Phila B & W 5s, 4874. 105% 105% 1054 —=i« 1 10414 104% 100 Union El L & P 5%s,'54.102% 102% 102% + % 5 101% 
98% Mont Train = a 101% 97 Phila Co 5s, 1967 .... 8% 99 + % 215 99 103 100% Do Ist Ss, 1932 100% 100% 100% — % 2 wi 
Se ME ices ec asees + % 7 99% | 103% 97% Phila Elec Pwr 4%s, 710034 ton, 100% + % 16 100% | 103 100 Do 5s, 1933 101 100% 100% % 
Bia morsteboba’'s ti $B Be | OR ou eae Recs, thins gan ge” tex tS ins | BP MM non Bie Ch 3a aR ee ta ya 
sd 0 8s J 7 , Ss et 54s, 939... 4 92 23 ? ao 02 0 % Unio Oil ° al 5s, ‘31.102 y. "2 y 
79% Morris & Essex Sie SN so 80% 80% + 4% 18 82 rind 0" Philippine Ry 4s, 1937.. rt ie 40% 41 +1 3 12 2% 108 ; non Ot A P ot 109% 109% 108% sg 4 vl 
97% Mortgage Bond 5s, 1932 97% 97% 97% 2 + 108 91 Pierce-Arrow a, 1943..108 106% 107 — % 230 106% | 192 97% Do Ss, C, 1935.. 98% 98 18% +2 200 «9BY% 
90% Murray Body 6%s, 1934. 99 98% "8% — % 26 98% 7 101% Sw F M 6s, 1943..104 104 104 + % 3 105 99 93% Union Pac Ist 4s, 1947 Mi 68% 9%— % F2 96 
sae % 97 C & St L Ses, E’'49 97% 97% 97% + % : 97% SK Do Ist & ref. is, 2008... 915 90% 90% — 1 * 
89% NASH C & ST L 4s, ‘78 924% 9% 92 + % 57 . 115% 104% Do 5s, B, 1975 ...... Lorie 10 07% 107 + % 11 107% | 115% 108 Do Ist & ref 5s, 2008 108" 108 108) 1%, BJ 
b- Nassau El o- gtd "7 | 59% 39 «659% + 4% 18 * 114 104 Do gen 5s, a ‘1970. 107% 107% 107% + % 2 : 191% 95% Do 4%s, 1957 9 MH 4 Y 5 98% 
95% Nat Dairy 54s, 1948.... 98 97% 98 *. 86 8 105 105 Pitts, McK & Y 6s, 105 105 — 1% 2 89 85% Do ds, 1968 88, 87K 88% 4+ % 127 BBY, 
8114 Nat Rad 4ks. Oe 85% 83 84 — 2M 12 81% 90% 90% Pitts, Va & Ch 4s, *43.. 9% 9% 90% — 4% 1 100% 95° United Drugs 5s, 1953... 98% 96% 97% 4 3% 20% 97% 
12. Nat Ry M a. 57 asst 14% 14% ma— & e 96% 9314 Pocahontas C C 5s, ‘ST. 93%. 93% 93% — 3 2 85% 81 Unit Rys of St L 4s, ‘34. 84% 84% 84K, 32 
2M Do ia'an Mioke aan: 22 'y 3 | IRR Me™ Pots SE Roat ce, tbat tog Mae aes <P aie aig Uo Rama OE En 
{ io Is ’ ol, - le ies y os ¥ ‘ort El Pow Ws a-eu 4 OD% } o 7s, 1930 01% 101% 10 — & 4 
2% 8 New Eng R R con 5s,'45 98% 98% 9%+ & 1... 99% 97% Portland Ry 5s, 1930.... 97% 97% 97% 2 109% 106 U 8 Steel s f 5s, isis “14g torig WT%% + % We 107% 
111% 105% New Eng T&T Ist5s,'52.107% 1064 107% + % 39 — 101% 98% Port Ry, L & P 5s, 1942 99% 99% 99% oo on M = 89% Univ Pipe & Rad és, 1936 Wy 9% 90% + Y- 5 90° 
10-99% = Do 4%s, 1961 veers 100% 100% 100% + % 14 101% 106% 100 Do 63, Series B, 1947.100% 100% 100% -- 3 101 100% 94% Utah Lt & T 5s, A, 1944.95% % 8%*4 K 16 1, 
101% 95 NO Pub Ser ds, A, ‘52 97 9% HK — % 6 ra 18 107 Do 7%s, Series A,1946. = 107% 107% — 6 .- 103% 98% Utah Pwr & Lt 5s, '44.100% 99%100 — Yy 55. 100 
101% 95% Do 5s, B, 1955 ...... 96% 96% 96% 23 ee 105 97% Porto R-Am Tob 6s, '42 8 — & Tl 97% | 108% 1% Utica Gas & Elec 5s, “57.104 10% IM% — 1% 11105 
20% 93 NO, T & M tm git Ee: = 93 Postal Tel & C 3s, 1953 94% 94% — 3 es 
2 M% © income 5 935... - a os , § resse tl Car 3s, . ) 6% + 1h a5 97% 23% 17% VERA CRUZ & PAC Ist 
101% 97% Do 5s, B, 1954...... + % 23 9% 80% 71 Prov Sec deb 4s, 1957.. 73% 73% 73%+ % 3 % $s, 1934, asst 18% 18% 18) — ’ 
105100 Do 5s, 1956.......... + % ; 1033, 154% 116 Pub Sve Cp N J 4%s, nae 1at 1467 147%— % 701 150 101 97 Vertientes Sug Ist 7s,'42 #9 az bene re i Bi a1, 
105%, 102 Do 5%s, 1954 . eae 107% 100 99 Pub Sve El . G 4%s, "67.100 99% 99%+ % ) 100% 102 "9% Va Ry & P Ss, 1934..... 99% 9% 19% 9 100% 
100% 105% N Y Central deb 6s.'35 +1 28 7% | 105% 102 Do as, 103% 103% — % T 105 109% 104 Va Ry Co Ist Ss, A, '62.105% AW, +°°y 29 1010 
97% 89% Do 4s, Ser A, 1998... +1 40 92 108 97% Punta Risate Sug 7s, 97% 97% 97%— % 24 98 103% 98 Va & S Ist cons 5s, ‘8. OF a -—92? 12 iting 
104% 98% Do ref 4%s, 2013 —1 14 100% | 101% 97% Pure Oil 5%s, 1937.....: 99 98% 99. 71 (99% 
87% ney _ Stee, oe bones 83 t “ss b 5 95 92% Purity Bakeries 5s, '48.. 9% 4% 94%—- YW 45 106% 101% WAB R R CO Ist 5s, '30.102 102 1022 — 4% 11 
110% 14 jo ref 5s, 2013.. ’ r 4 . 944% 88% Do 4%s, 1978. 91% MW 9 z 91 
20% oi Do deb 4s, 1836. eaten O74 : us ap 104% 96 READING 4%s, A, 1997. 99% 4 b4 — % 2 98% 104% 97% = a B, 1976 .. 99% a ¥ = i. 4) 91 
* t o deb 4s, 1942 ..... “ “2 97 91% Read Jersey Cen 4s, °51. 2 2 oe a 21 02% ys { 25 2 B j 
86% 77 Do Lake Sh 3%s, "98. 80 19% 80 — % 2 80% 101. 97. Rem’gton Arms 6s, A,’37 99 «6998 8 69%— %& 10 99 : 1058 101% be ee A Yhi 5s, it 1018 101% 1018 8 ‘ 7 
98% 92%N Y, C & St L 43,37 97% We 17% + 2 ‘ oe 97% 92 Rem-Rand 5\s, A, 194795 94% 9%— % 92 94% 9% RO Do T3l & Chi div "41 938% 93% 93% + 4% 1 
100 «97% ~=Do deb 4s, 1931...... 97% 97% 97% —1% 1 .s 105% 99% Rep Iron & S 5s, 1940...100% 100 100) — 1 45 6100 outt 80 Walworth 6s, A iss 88 82 87% +4% 44 
103% 100% Do Ist ts, 1931 ...... 102 101%101% — % 37 102 105 101% Do 5%s, A, 19: 103% 103% 103% .. 7 101% 9% 85 Do 6%s, 1935 ..-.. 92 88 92 +5 18 
107% 105° Do ret 5¥%s, A, 1974..107 106% 107 + % 36 106% 90% 83% Rio G West 4s, - 83% 83% B%+ % 10 83% 107% 13% Warner Sug Ist 7s, 1941.106 105% 105% — % 19 105%, 
107% 104% Do 5%s, B, 1975.....107 106% 107 + % 9 106% ate ser Roch G & E i, 1946. a .. ee ea 3 100% 5 84ie Warner Sug 7s, A, 1939. 90 87% 80% + 3% 13 
3 m 1 1 Stee, TES... ..cccve Us} 05 bR-— & 2 ‘a 5 102% sh W P 5s, "39. .1041 9 914, — 1 - ‘ 
#) «84 N Y Dock Co Ist 48,51 85 % $ 108 102 Jo Ist Ss, E, 1963... .108 2% 103 rey 
= Ia x Y a et oA + wad 41. atti i a) ” 4 118% Ll o% eS Hts porate aR oe in — % : sae 106% 10414 = Ist 5s, F, 1953 “105% 105 105% t . ” ion 
OG i ro 5s ¢ err 3% 103% — % 108 % St L, gens,"  F ? oe 8 6 05 «101% ) st 5s, G, 1956...103% 10% ae 3 
03% N Y Dock 5s. toss 91 90% 9% + %& 99 oe Do ref 4s, 1929........ 98% 98% 98% — 4% 63... 7 — when oh ist’ 4a, gtd,23éi 88" ‘ore Te + % 3 a 
11196, 103% N Y G E L H&P5s,'48.106% 106% 106% — e 107 97% Do River & G 4s, 1933. 95 94% 94% 18 95% 60 50 West Va C & C és, 50. 50% 30 50 4 eT) 
98%° 92% Do pur mon 4s, 1949. 94% 95% 94% + % 28 .- 93% 5% St L-San F 4s, A, 1950. 88% 87% 8844 % 680 88% | 405 101% Western El deb 5s '44.103% 102 108 — % 18 102% 
100 4 N § & Green Lakess,’4t 85% | — 53 3 A RS 104% 98% Do 5s, B, 1950. «. cee hiaiets ae 100% pee + % > Tr 87% 78% Western Md ist 4s, "52. 80 79% 7% — % 68 KO 
88% T34%N H & H 4s,°56.. 83 5 * : ? 102% 99% Do income 6s, 1960. %101%~ =... : Yy 0: 961% 77 ‘ 5 a3 w 
80 70% Do 3%s, 1956.......... 72% 72% 72% t+ 1% on my 97% 87% Do 4%s, 1978. . '% 89% 89%4— % 2280 89 + 100° ones stare a ist 5s a Bs, a +14 ' 98% 
118% 112° Do 6s, 1948............114 112% 113% + 1 = aoy, | 102 99% _Do gen ss, 1931 100% 160% 1004+ 9% 3. 94% 88% Do gen 4s, 1943.......91 2 9% 4 % 13 | 
94% 87 Do 4%s, 1967 ........ 90 89% 89% + % 93 seat lll 101% St L, P & N W 5s, 1948. 101% 101% 11% — 3% 2 .. 101% 97% Western Pac 5s, A, ‘46. 98% 98 9844 % 20 7% 
105% 103% Do col tr 6s, 1940... ..104% 104% 104% + % 26 % 99 94% St L’So Wn con 45,1932. 95% 95% 9%+ % 31 95% | Jos: 100" weet Ua he 1938... 103° 102 102% 4 KY “3 4091 
= BS are > 74% +1 23 - 108% 96% Do Ist term 5s, 1952..100 99% 99%+4+ % 20 100 103% 96% Do 4%s, 1950 3) 98 98 - 2 5 -- 
83% 72 Do Con Ry 4s, 1954....74 73% 73%—- % 3 T77 96% 90% St Paul & Dul 4s, 1908. 93% $34 93%. me 33 112% 108% Do 6%4s.. 1936 "110% 110% 110% a 116 
X34, 72 Do Con Ry 4s, 1956. 53% 73% 73%— % 4 .. 98 «91% St P & Kan C Sh L ist _ DORs : 105% 101% Do Ss, 1951, “iii lio2mg 162° toe 1 soe 
1% 72% NY. O & W ref 4s, mist) 3S © 4%s, 1941... -...-- SS 38% S%— & 16 98 105 101% West’h'se E&M 5s,'46..103% 103% 103% —""y% 55 103” 
32 13% NY Rys ine 6s, 1965... 27 25% 264 + % 213 26% | 101% 96% St P, M & M 4%s, 1933. 99% 98% 99%+ 1% + «699% Aaah pag Mice re ides % 103 
94% 75% Do 6s, A, 1965........ 8% & 8% +2 2 109% 104% St P'Un Dep ref 5s, °72.104% 104% 104% 1 1055% 94 88% Wh & L Erie con 45,49. 90 88% 90 —4 24 
109 (104 N Y¥ & Rich Gas 6s, '51.105% 105% 195% — %& 1 a 94% 87% San A & Ar Pass 4s,'43 90% 90% 90% .. 61 Me 104% 99% Wheeling Stl dys 100% — % 26 100% 
0 47 N Y S Rys ist cons ae . 109% 106% San An Puh Ser 6s,A,°52.106% 106% 106% .. 11 106% | 100 93% White Eagle Oil ? 98 % 6 98 
ie. GE nis seatene- 48 57 46% 105% 101 Schuloc 6%s, A, 1946. .103 102% 103 “a 16 103 104 98% White S M_ 6s, 99 iis 3 99% 
72% 36% Do Ist cons 6s, 1962. 58 \ e ee 105 100 Do 6%s, B, 1946 .....103% 102% 103% + 4% 110 .. 39-28) Wickwire 4sPen : 
109% 105 N Y¥ Steam Ist 6s, 1947.107 . 8542 7 Seaboard A L 4s, 1950. 78% 75% 78%+4+ % 1 78% an si is, 3 t: 36% + 1% 4 v 
92% 804%N Y, Sus & W Ist ref i 16 oe 82% 40 Do adjust 5s, 194%.... 43 40 40% — 2% 218 40 36 25 Do con is, 1935 b 32% — 24% 4 30% 
5s, 1937 414 +3% 6 .. 72% 57% Do ref 4s, 1959 t — 5% 102 60% | 103% 101% Willys Over Ist 6%s,'33. 102% + % 14 103 
83% Th Do 2d 4%s, 75 — = 96% 73 Do @s, A, 1945 .. —3 266 77% | 105% 100 Wilson & Co Ist 6s,’41..102 101% 101%™— & 4 101% 
80 «68 Do gen 5s, 70 -*%. 3 “* 04% 69% Seabd All Fla 6s, A, —4 02 7 107% 106 Winchester Rep Arms Zi id 
103% 99% N Y Tel gen Pg "1939. /100% 100 100% + % 50 100% 94% 69% Do 6s, B, 1935 —4% 7 60% ws wr BS: 1941... +2... 107% 107, 107+ & Bo .. 
111% 108% Do deb 6s, 1949....... 111 110%111 + % 27 111 98 95% Sharon Stl Hp aks, —- % 7 - 90 §©6=©81% Wis Cent Ist gen 4s,'49. 83% 82% 829% — % 14 82% 
109-106 Do ref 6s, 1941........ 107% 106% 107 + % 21 106% 06% 94 Shell Pipe Line 5s, ea 34 BY 931% 88 Do S&D term -4s, ‘26. 90% 89% 90%+4+ % 33 . 
103% 100 N Y Trap Rock Gs, 1946.1014% 100 100 99% 94% Shell Un Oil 5s, Wz. 98% 96% 98% + 1% 461 97% } 
92 S3uN Y, Be & Bost 1st — 1% 5 os 94% 86% Shubert Theatre 6s, 1942 93 89% 93 + 3% 16 90% 191% 99% YOUNGSTOWN S é& T 
Se 86% 85% 86 ia 15 86% | 105 98% Sierra & S F Pow 5s,'49.101 101 101 + ¥ 1 101 5s 78 100% 99% 100 + %& 195 100% 
105% 100% Niag ‘Falls Pr ist 4s, °32.101% 101% 101% —C. 10 101% 101% 96% Silesian Amer 7s, 1941. 98 97 97 —1 33098 
106% 103% Do 4s, 1932 .......... 105% 103% 105% + % 6 104% | 108% 100% Simms Pet 6s, 1929....103% 101% 103% + 1% 97 102 Total sales cin akshieginieae sone $41,231,500 
104% 101) Niag, L & O Pw 5s, "35.108 1083 1083 — \& 2 108 104% 100 Sincl Con Oil 7s, A, °37.1902 101% 101% — % 198 101% Grand total sales wire TT 8,500 











































































































Gold Movements and the Autumn 
Money Market 


Continued from Page 473 

assume, however, that all of the “Other 
Deposits” of the Bank of England be- 
longed to the Joint Stock Banks, it would 
still be true that the export from Eng- 
land of £5,000,000 or $25,000,000 in gold 
would be equal to over 5 per cent. of the 





reserve balances of the Joint Stock 
Banks, and to the extent that the Bank 
of England has deposits of private cus- 
tomers other than banks, this percentage 
would be increased. In other words, the 
export of a given amount of gold from 
England would make at least five times 
as much difference in the reserves of the 


British banks as the receipt of the same 
amount of gold in the United States 
would make in the reserves of the Ameri- 
ean banks. 

Viewed from the standpoint of the 
Bank of England itself, the loss of £5,- 
000,000, or $25,000,000, would make a 
real difference in the reserves held 
against deposits. The Bank of England 
held on Sept. 12, 1928, a reserve in the 
banking department of  £61,728,000 
against its deposits. (The larger reserve 
held by the issue department of the Bank 


of England is impounded for the re- 
demption of notes like our gold held 
against gold certificates and does not 
function as an automatic regulator of 
the British money market.) Five million 
pounds sterling, or $25,000,000, is nearly 
one-twelfth of this amount. Virtually the 
whole of this reserve would be used up 
if the Bank of England tried to send us 
enough gold for our Autumn increase in 
currency requirements! 

















Continued on Page 503 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Wednesday before publication. 








GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 194............ 82% 84% 
AUSTRIA: 


3 Austrian Federal 6s (per «kr. 
000,000) 


Rag way 
i + Restoration 5s....... 23% 
3 Premium 5%............ 25% 


BRAZIL: 


264 
a tac oo 


ne 


Fy) 
i 
& 


vereey 
saa 
ae 


- 


COSTA RICA: 


Rep. of Costa Rica 5s, 1911 ‘ 
(sterling and U. S. $)..... 75% 77% 
CZECHOSLOVAKIA: 
3 Czech. Flour In. 6s (per kr. 


PE Eh de> ddineetad «as b-4du0 ts 30% 
3 Do mium 4%s, (per kr. 
PT adibhgececeaavanencs 44 sot 
DUP cksndeddbede acccevisvachag 
DENMARK: 
Denmark 5s, 1919.............. 253 «258 
7 Y err 160 «164 
FINLAND: 


3 Finnish Govt. 1918 ist 5%s (f. 
3 Do 1918 24 5%s. (f. m. 1,000): 
FRANCE: 
French Govt. 4s,"17 (fs. 1,000). 30% 31% 
Do 5s Vict.) (per fs. 1.009). 36 37 





five 
a? 


MANY: 
Ge x: Govt. Liquidation Ln. 
reichsmarks 1,000 


(without rawing rts.) whe 





2 Do 
3 
2 De 
3 German Forced Loan 4-5%, 
1922 (rm. 1,000,000)........ 3% | OK 
GREAT BRITAIN: 
rit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. , 1929-47... 97% 99% 
Brit. Vict. 4s, Sept.; 1919....-. 90° «92 
Brit Nat. | 1929: 22° .: 101 103 
Brit. Consols 24s............-- 53% 








ovaan MENT—BONDS—Continued 


Bid. Offer 
“cannce 
Greek Govt. Be be cakacans 140 = «150 
HUNGARY: 


3 — —— gold rente pre-war 
rman stmpd. ind. coup. 


EE 54 a6 wad wetndecene th 12% 13% 
3 ungarian War Loan 5%s and 

1. §. Rree 0c 83=—:« 17%c 
ITALY: 


3 Italian 5% Cons. (lira 1,000).. 
3 Italian Littorio 5s (lira 1,000) Fi) Be 


NORWAY: 


Norway 6s, 1920-70 (kroner)...267 277 
Do , 1944 badecetendeencadi 286 
POLAND: 
3 Poland 6% 1940 ($100)........ 
he phehpadbrenaneeten so St 
3 Poland ~ B Conversion Lien 
a canubadninnaaes ™m 7% 
RUMANIA: 


3 Rumanian Reconstruction 5s, 


nn a ee 


RUSSIA: 
3 4% rentes, i894 (per 1,000 
SEE Wed ndbacaciastivaavic rf 34 
2 Dt. Bekeedesckave bbadedadeuns 4 
3 Russian War Loan 5%s (1,000 
PE cas ccnavce debian coi 2% #3 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pes.) 83 85 
Do (£10 pieces) ute t aaa Ghat 7 80 
AUSTRIA 
3 ony of Vienna pre-war (kr. 100 
3 Do 5% "20 & ‘i (icr-1,000,000) 12% 20 
3 Do 5% ER TY al 1 
3 Do 7% 1923 (kr. 1,000,000).... 11 
2 Di kinaetdibhimnne teed ater ene 11 1 
CZECHOSLOVAK 
: Cyemes 4s (kr. Th G00) ai nce iss 25 
3 ol ga aa aaa 21 
GERMAN 
3 Berlin cao-wes (1,000 marks). 6 
3 Berlin 4s, 1919 (1,000 marks).. 1 1 
eg ve 
= 4%4s, 1914, stg. oe 
POLAN 


D: 
Warsaw 5s,'21 (1,000,000 mks. )420 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Kev. Bid. Offer. 
CUBA 
7 Cuba Co. Gob. Go, 058... ence 90 
CZECHOSLOVAKIA 
3 a a of Bohemia *H. . - 
Ddaebeateds<cececes 
= eet igeewen eeeenda eax on 26 
GERMANY: 
3 A. EB. G. pre-war (m. 1,000). ; 25 
3 A. E. G., Fio19 (per mks. 1,000) O% 2% 
3 Badische Anilin pre-war (m. o 
1 Metsu sPieksarstecdecss¢ 
1 er 1 13 
Sick Sheena at 
3 H. A. P. A. G. pre-war (m 
BREED occcccces v4 TTTTi Tree 1% +33% 
$3 North German Lioyd pre-war 
Cs SID 006 é0 se bcensescsce 32% 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


, 


AUSTRIA: : 
3 A. B. G. Union (sch. sh.)..... 4% Se 
3 Austrian Siemens Schuckert ; ; 
a nace deanesevas 3 
3 Alpine Montan (sch. sh.). 
cS ES rere 4 
FRANCE 
3 Nord R. R. r share ae 90 
3 Cie General lectricite. . Serre 120 =©123 
3 Union d’Electricite ........... 34% «(36 
3 Paris-Lyons-Mediterranean 
ED 2 ndecneccvescesse 56 
GERMANY: 
3 A. E. G. com. (100 rchmks.). i 45he 
3 I. G. Farben (rm. 200)....... 128 
3 Hapeg (rm. 300).............. ii4 117 
3 Karstadt (rm. 40)............. 
3 North German Lloyd (rm. 40) We 1 
omemoaes: 
Rima Murany Steel ‘Waste 
(pengo shares) ... 17™% 18% 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (per sonia sh.) % 16 
3 i.e Anstal hilling ‘oh — sh.) 8% 
2 Do (per schilling sh.)..... ; 83 
3 Lower a. _ #.A 
SE ccuauneabibat God cdaess +2 3% 3 
i Saree 3% 
3 Mercurbank (per schill. sh.).. 3 Be 
3 Wiener Bk. rein (per schil- 
ling dhaves} eineeds dens one 3% 3% 
FRANCE: 
: Cred. Lyonnais ($ per share). 159 
ores ee are ; 159 
3 Banque Paris Pays Bas aa 
Frere rere 184 189 


per sha 
3 Un Parisienne ($ per share)..113 116 





BANK—STOCK S—Continued 
Key. Bid. Offer 
GERMANY: 
3 Bavariin Vereinsbank (100 
OOD vi wdicnnna dake’ 37 39 
Commerz und Prvbk.(100 rm. ) 44 453 
Darmstadter Bank (100 rm.). 67 
Deutsche Bank (100 rm.)... 
Disc. Gesell. Bank (100 rm.). 40 
Dresdner Bank (100 rm.) a 
73 
HUNGARY: 
$3 Hungarian Disconto and Ex- 
change Pank (pengo shs.) 15 1644 


Do 
Reichsbank (100 rm.) 


SCSweueuwvwuu 
ssa 


ITALY: 

3 Banca d’ America, e d'Italia... 6% 7 

3 Do stamped ‘‘Ameritalia’’ | 
(each share lira 100) - 11% 124% 


CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coin: 





> a ...-106 108 
4-5 183 Saad ® acd — | 
/ a ae 100 =102 
British * Columbia 5s, 1939....100 101 
Sn ¢awsewe .100 §=102 
= shes, oe ated can 6G 102 =105 
Calg: at Wind a 101 105 
Great Winnipeg Water 5s, 29. 99 100 
ey a, Ts abewnnée< 99 101 
Manitoba Ss, 1944..... .100 102 
Do itp aise 111 113 
Montreal SS Sa 99 «#86101 
1942 Sia aee Wawa. 99 101 
Do 5s 1958. . 00 8103 
New RL ‘Bs, 1934. 99 102% 
Nova Scotia 5s, 1934. 99 101 
Ontario 5s, 1942..... 100 §=6102 
Do 6s, Te acini 110 112% 
Ottawa 5s, 1940. 99 101 
Regina 5s, 1944...... 98 1001, 
Saskatchewan 5s, 1932. 99 101 
Do 5s, 1943 ...... 100 §=102 
Do Ss, 1946......... 107 
Toronto s, 1948..... 103 106 if 
Victoria 4%s, 1944..... 92 96 
 * 2 soa 98 101 
CANADIAN BANK STOCKS 
Bank of Montreal. 365 368 
Bank of Nova Scotia 4 393 
Bank of Toronto... 282 
Canadian Bank of Commerce. 2x9 290 
National Canadian Bank 18 190 
Royal Bank of Canada 380 385 
Dominion Bank 266 270 
Imperial Bank 264 265 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Ney. Bid. Offer, 


Appalachian tg set &. 1941.. 98% 100 
: . Gas & El a , 1928.. 98 100 
_ Asso. Tel. Util. 
a Boone iota St SBS 00 1 
ver Power 1954... 94% 
Balitornia Pwr. 6s, 1931....... 98° 1 
Car.-Geo: . 1932 


Col. G. & E. 5s,'36. 95 98 
Columbus E. a Sy 68, 1947... 103 ame 

as N. J. 1936...... s 101 
Cons. rae, Ss, 10880000 84 


. Dec. 1, 1936...... 98 

Do deb 6s, April 4 1937..... 9% 86988 
5s, 1950:.......... 1 103% 

Gal. “Houston | kas 85 

f Ber. 83 , 1949..102 106 


as 
aR, El. ts 
Hudson Co. 





Indiana Service 5s, 1950....... in 
P+o Pub. Ser. ist 5s = . 9% 100 
ped; Gea t. toe, P| 4 
Jersey Cent. 
Jersey City, Hot &P ‘is 3 55 
Los Ang. G. & E. ist 5s, set. 190 be 
Louisville G. & E. 5%s, 1954.1 _ 
andes dintqdscugnas ba 105 
Minneapolis Gen. Ei. Se, a 102 
Ser 5s, 1947...... 
Missouri Pub. Ser. 5s, 1947.. 95 
0. P. & t 544s, 1955...... 1 02 
Mountain S’tes Pr. ist 5s, — Vy 
Do ist 6s, 1938.............. 
Municipal Gas (Texas) 68, °35. 100” 104 


orthern Texas El. 5s, 1940.. 76 80 
Okla. G. & El. ist 5s, 1950. . 101% 
Do deb. MMU: caus scaasees “201 a 
Pac. G. & El. ref. 6s, 1941. . 111% 





PUBLIC UTILITIES — BONDS—Cont’d 
Bid. Offer. 





se eins ey Ha 
Gaited Elec. of N. J. 4s, 1949. 91-94 
United Lt. & Pwr a 99% 
Wis.-Minn. L. & P "44. 
Wiscon. Pub. Serv. ist 5s, 42.100 102 
Do ist & ref. , 1958...... 1 104 
Do ist ref. Gs, 1962.......... 103%, 105 
INDUSTRIAL AND MISCELLANEOUS 
. —BONDS 


Abbott’s Dairies 6s, 1942..... 101% 102% 
Adams Express “. 197. PPE M4 87 


American Meter 6s, 1946...... 102%... 
American Pi a Bary. ba 6s,'28.100 101 
American To! #. 4s, 195i... 88 


American Type Fdrs. 6s, 1937.102 104 
Do 6s, +e Sipe siege pee 101% ios 


’ without yet 
Ban. Ist 5s, —° 
Biltinere.¢ Com. ist = 1994 


103% 
Boston & Alb. R. 5s, 1 - 
= > Me. R. R “4s, ag ée 
Chapin-Sacks 7s. 1934..... 98 
Chi. Artif. Ice 6s, 1931.. 98 
Chi. Stock Yard 6s, 1961. 93 





ae 
Clyde Stgamets & 9981. mains 100 
Consol. Coal 





eammage: AND MISCELLANEOUS 
DS—Continued 
Key. Bid. Offer 
Consol. Mach. Tool Ist 7s, 42. 64 68 
Consol. Tobacco 4s, 1951..... 87 me 
Cont. ~~ = eps. 1939. . a soo 


Crew Levick eae 1% 1 
Equit. Off. Bide. deb. 5s, '52. 93 94% 
Fisk Tire Fab. 6%s, 1935... .. 99 §=6102 
Hockin; b Prod. 5s, 1961. 28 31 
Int. ER 77 
Little (A. E. ) = a 70 74 
Loew’s New Bro. Prop. ist 
|. rere 98% 100 
Mallory peegmahip 5s, a... ‘= - 
——— Refr; * 1937. . 102% 
- Grtenne G. 87 


R. 5s,'55 
N. &H +349 5s i946. a1 
° Shipbuilding 5s, 1940. . 


Hense. utler & Pierce 64s, 

th eee ig 90 
Pictorial Review , 1939....1038 105 
ouae oe Sore, a. a 5 100 
Ritter Dental oa, 1 1936, - BST Hy o4 

er mtal 644s, 1936...... 1 
Securities Co. of N. ¥ 8” 63 
Sixty-one poe . Ist ie 50. Fes 101 
Southern Ind i", * 1951. 84% 86 
—_—_ Ice & Util. 6%s, °32. 98 | 


6s 
Std. Textile Prod. ist 64s, *42 93 96 
Toledo Term. R. R. zo "57... 92 95 
U S. Finishing 5s, 1929........ a4 100 





U. 8. Steel 5s, 1951. 11 ae 
Utah Fuel 5s, 1931, - we -- 96% 99 
Van Come FE Pack 1941. m 7% 
Ward Ba ist Ps, 1937... 104 
Woodward pn 5s, 1952...... OIy% 93 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
— coupon for registered bonds: 
957-37 96 





4 1 
1 
1 
101 
101 

5 : % 101 

| peeeeeNat May, 1941-31 100% 101 





RAILROA DS—BONDS 

(ONE HUNDRED DOLLAR BONDS) 
7, Bid. Offer. 
& O. T. C. 4s, 1959. 83 85 
ak n Man. Tr. 6s, 1968 98 100 
Chi., Eastern Ill. 5s, 1951 83 85 
Florida East Coast 5s, 1974... 83 85 
Hudson & Man. refdg. 5s, ‘57 95 98 
— -Kan. zones ye 8, 1962.. 99 101 
"e . 5s, 1 103 105 
Central rfdg. 5s, 2013... 105 107 

¥ & G. Lakes 5s, 1946 90 95 

Y., N. H. & H. 6s, 1940 103 105 
Nor Pac, rfdg 


Wary 
















Pac. S. F. Term. 4s, 1950. 85 90 
Virginian Ry. 5s, 1962.. ...104 106 
Western Pacific 5s, 1946. 97 99 





JOINT STOCK LAND BANKS—BONDS 
Atlanta of Atlanta (Ga.) 5s, 
1955-35 


hut ada eimet ten 95 99 
Atl. Raleigh (N. C.) 5s,’54-34. 98 100% 
California of Ay Francisco 

(Cal.) 5s, 1955-35. . 9744 100 
Cats . Chieepe (Ill.) 5s, 








emitted dwene dak s 93% 9% 
Dallas of Dallas (Texas) 5s. 

Jan., 1966-36 ....... 964 99 

Denver of Denver (Col.) 

ne ankena ea ae a hw ein 95 98% 
Des Moines (Iowa) 5s, 1963-33 80 84 
First Carolina, Columbia (S. 

C.) 5s, 1954-34 90 99%. 
vue Texas of Houston (Tex.), os ee 
weateant (Neb.) 5s, 1954-34 96 99 
ra mag of Covington (Va.) os 
Lincoln of Lincoln (Neb.) 5s, 

Pa ee 100 








SS . ewer? 99 101% 
New York of N. 5s, 1955-35 97 100 3 
Pacific Loast of ‘Portland 58 

DT: cthtieenet snes on0e ees 97 100% 
San Antonio (Tex.) 5s, 1953-33 96 99 





St. Louis (Mo.) 5s, 1953-33. 95% 100 
Union of Detroit 5s, 1954-34... 97 101 
Vir; ~i= of Norfolk 

a.) Ss, 1955-35.......... . 7 101 










Key and Index to doa 
Security Market 


§-egees State Bank, La Salle 
St., Chicago. Phone! State 5550-1-2. 


»-C. B. Richard & Co.. 29 Broadw 
Phone Whitehall "0500. See Ady ge. 








5—Edwin Wolff & Co., 30 Broad St., N. Y. 
} eng Hanover 2035. See Front 
over 


@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 476. 


ep 2 Co., 90 Wall St.. N. ¥. Phone 
John 6428. See Front Cover. 


teelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 








10—John C. Fell & Co., 
N. Y. 


Inc., 25 Broadway, 


1i—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 
9248. See Page 478. 


12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 
















14—Otte-Dickey & Co., Inc., 29 So. La Salle 
St., Chicago. Phone ‘Randoiph 4660. 


15—Seybolt & Seyboit, Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. 


16—Harve. Bulla Beyer Co., 530 Federal Trust 
ne. Newark. Phone Mitchel 


“Tt 







18—Throckmorton & Co., 165 Broadway,N.Y, 
Phone Cortlandt 66° 20. 
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ADVERTISEMENTS. 
ADVERTISEMENTS. 
} PEN MARKET—DOME aes 
STIC SE TIE 
BANK--STOCKS C U R I I S 
Key. : INVESTMENT 
; Bid. O . TRUST 
eee? ee Bam... ...-. 245 255" —Continued aan PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTR 
 ~ --—  hea ao (2a "a = me. oft. — P Bid. Offer | eh 
Bedtord National.............. Bankstock ag n Power & Lt. 6% pf... .107 rs AS ontinued 
Cennes By iS 170 = 190 British Type inves ws 15 Derby Gas & Elec. 7% pte. .. 8 100 wai Bid. Off 
es Borough mernnens —<_ a0 on Financial, : 2 ‘ch ‘A. 4 Fr fos Duluth Ses & Bie. A 97 apemape Magneto 28%, a 
DOME ogo ancsanences SS poe er. 7% pf......---. 96%, “oer, aeenneeTy - 
Central National ............. 275 = 325 18 Diversified Trustees ........- bf = Investors pf. (6)........ 98. iL 8 Five fifty-one Fifth Av. unit: o 4 109 
, Shathinn Phen 2200000000 ar 24 | 18 Do Serica B. » oe Fee Ween aw & Vt. Tee peas” 115° ty Be ev: 
eee astern Bankers com.. te . . f.113 ™ n. Bronze 7% pt............ 4 Le 
’ Chelsea iinsheage seeeeeccecess 585 590 Do units eran Sa Ss 2 : Cees Houston Elec. -: Pt. 35 ” Gen. Firepfg. +" Peas aes 4 136 
, Chemical’ National... fa) Sg) | 16 Fed. Capital Goro. pf. Ww. w. 5 7 ee ae Gorham te. (7)o00000000000 ae 8 
eaeeet Dakional.........+,- Mh os a , Bergen (5)...... a nell =, Sy 
Corn Exchange ............ 1,200 - 16 Do oo". we. . Gen. Gas & Elec. ctfs......... 7“ i9% 16 Guarantee ¢ er Gi. page es 82 84 
ith Anse seseeee eee OD » 1 8 Do com. ... 38 39 gocrsia Ry. — (4)...113% 1157 Hale & Kilburn pf J. com.. ie 4 
First National, Brooklyn... , , o units ..... ns unty Gas (8)....... °° gall erc. Powder (8).........-.... 
Hat Mutat “Bioakign. "0 "aR | 8 Fimantal taigai: Co coi. Be | MB RS Wii ii pt 108.14 BDe PE Docc y ge a8 
First Natl., New York, ex d.4,390 ixed Trust Shares.. ** 49 ; nterstate Pow ‘ % pf......105% 106% er'g-Hall-M. Safe Co. (8a). .295 : 
Flatbush National "995 4.408 as ne — com. 17% 19% Indiana Pr eit om peces oer 100% ae — o com...... 7 10 
e fordham National..........-. Oy = i 5essah sucess Kansas Gas Bo EAE 9 101 ) PE eee gerne 
Goetiete SEES “ae 575 % neon g Investors Corp. com b= 4 Kentucky See. or agile “130 170 . x 2 Ree (2).... 34 3 
BRGO ooncccese | 275 es pf........ 122 1. 3 he RREaeS ~ Scien scones ebeses 95 
| age atienenenene a , lartednis Ueeled Secs. 27% 2B, , Kings County Ligi Light fie an 116 "Be 1 Py ts 
1 Sin Winans °°. °°" ¥ 1,320 ey eats up is. . 1% pt..... 103 nternational Textbook... || 
a nee pakese ees 970 1,025 Incorporated Investors....... 59 60 Los Angeles G. & "ee ee Me 105% 107% Jessup & M. Paper mais! = 6 
Liberty National Bank....... = 215 Investment 2... ....:. Ls bs ue. ~ mw gash one 104 ? 106” ney es Fib. A, com...:.......: a 10 
12217300 "215 | Investment Trust A........-- 16% igy |  Missigsion! River Pwr. 6 ; see sever oenall ep 
Mcohentes Bank Brooklyn. ..362 367 sah eee 155% 165, Mississinpi River Pwr. 6% pt’ 106 10 ng it see eeeeeee 13——=—si15 
Nassau National .......-..... 430 450 Do B, ae 50% (0% Missouri Pub. Service pf....-101 103 Liparty Baking Renee hveeereds = 
Mationsi Park ................ 5 “| og eee N Oe, SRS 90 ig o pt Ree Nai eno uaad nines : 
ORE 710 «= 718 Do 6% pf.. eS ST at. Pub. Service pf. : 8 Macfadde areal alae ee 72 
mg BA arorkville eRe: 250 290 investment Co of Am 7% pf.. 90 1 Nassau & Sut’ ie Light Fa Oe: 1081 Mag. en Publications sient 5% bis 
Sueeee Eeeeieaes taew?. .....-- OMIM ccs se cntvas | A 109 t Ses Nerar iis 
Sougell Watlenat” KR. 810 820 Investment Tr. of N. Y.....- #, —- Consolidated Gas (5) 95 = Man. Rub. (2.50)....0...0..... 43 “6 
‘ OF diatiawansinahe 174 180 8 Invest T -- 10% ll ew Jersey Pw. & Lt. 6% pt Merck & Ps ss c0eesune ese 43 
Be 4 Sixth Avenue ...... 4: ors Trustee Shares..... 16 16 New Ori % pt.. 99 101 c Co. pf. (4)....... 69 = 
4 (20 pa. apllmaeeeeiabch appear: 190 220 2 Joint Investors “A” eans Pub. Ser. 7% pf.107 108% Municipal S. f ei 72 
SOME, 2 22s ve se sicensocarenenens 750 «770 «| # Ba spill plone : ae ga) dee 114% Nat Baking pf. "(7).2...0..1 72 
See... acasetaas 300 320 Joint Sec. Corp., Ser. B unmita.190 O5 N. Y. ee eae ee 310 325° Nat. Casket Eo: TER a Say 72 
sees base 298 315 Massachuestt Investors .. 93% ay Do 0 bee Be El. Lt. & Pw.. 95 2 wat Ln (ainda: A 4 = 
BOSTON BANK STOCKS Metals & Mining Shares units 68 70 Northern N.Y. Util. 7% pr... “102 108 Nat. Kquipment.......... RE Sir ; 
American Trust Co on Pacific Investing Corp....... ~~ oe ome Eee Service af ty i102 ee ge ~ A eleeppener 8 85 
Atlantic National ............ 312 - SCORE thi Fie IR zis 29 Oklah ver Edison pr. (1)....107% 110% N J Worsted pf (8)......2222! 131 136 
(cena > llama telat 12 316 Reynolds Invest ee pa 35 4 ahoma Gas & Elec. 7% .109% . Pettibone M. pf. (7)........7: 65 15 
First ~~ italia tabs et - = ¢ Secene Intl. Sec. pf. eae 4 b4 Roch. Power & Light pf. ay “108° 110 ge lk Dodge (6) paseaseeies rf 173 
erchants National .......... “a ae eae Ber . 1% pf. B..107 = 11 hotomaton, n, B............ 
National Vien sealant eae = 440 |; btaa.s. i...” $3% 3 inn Gilet Pig IF ROLY IER y 104 108 Pick (A.) & Co. 1% pi cose ea z= 15 
Old Colony Trust ............ 460 Pt Stertin ut, Assn. .......- eet 52°53 Somerset Un. OP. Te Pe. = = Real te Co. pf....... 14 4 
sa ate a eC Sans sg c ve ypewriter pf.......... 
CHICAGO BANK STOCKS "boa “shares, _ ene x South Jersey, Goi. 7. (8) -155 ao Pair hates mh 8% 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, September 22 With Closing Prices Wednesday, September 26 
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North@Am. Edison S LS Dec. t a * AR ates aia anata 1 Sep. 53 | Do pf. spheres >. Oct. . — = cL. H: FOOTE, 
for. Ind. P. 8. 1% pte... 1K Q Oct: 15 Sep. 20 | Am. ‘Ca cieatnetsne onde 1 Sep. 23 | Firestone Tr & Bureau 8 Oct. 1 Sep. 25 iii 
entddcavebe ams . : ll aati - 25 atone j ct. 1 Se naman 
Do 5%% pt.....-.- 1% Q Oct: 15 Sep. 20 | Am. Felt pf aes i BS | hae Bee... sg oO a. 
x ¥. Belt Peiephone....§2" 3 Sep. oR Pa 4 — —— - sobesaie. , Sep. 30 Foote-Burt Co., A Serene 2 Q er Ri Oct. Pp = 
estes esescesccesees * $5 2 2 ete baie t. 31 pt. .. , Se Q Oct. 1 Sep. 2 ii nian 
Obie Pub. 8S. 7% _pf., A 1% Q Oct. 15 Sep. 20 | Am. Prod. part. pf... -..: 1 Foster (N. C.) pf.. Sep. 20 
. 8. SAL Lsaye M Oct: 1 . part. pf Sep. 21 oster (N. C.) pf Q Oct. 1 Sep. : INTERN : 
y = . > = - a LEN. f 
Panis Gas B Bie... Se Oct. 15 Sep. Se | Aum. Teormen Sicitio. . 1 Ben. a1 Freeport ‘Texas Co... 1.00 Nov. 1 Sep. 20 ee ee See 
ig OR Se is a a Do pf. meee Batti... ; 1 Sep. a a 1 2 ol oe eee Bg Rg a My 
ae ae we 1 Nov i Oct. 16 pa BOE pees - 1 Sep. 20 50 Q -i¢ t. 15 ar quarterly dividend of ave declared a regu- 
De 4 es... bi $1.50 Q Oct. 1S Ben = | 4a Gan S Ae 19 Oct. 13 | Gen. Alloys 13 Gen. ae GM) (on the C Seeiesiee ba ucieerel iaeen 
: . ‘ a : Atl. & Ee t. ng - ROSS + Sep. ; ‘om erred S 
Penn. % br. p Bec. orp «st Q Dec. 1 Nov. 30 Atl. Coast Fish. pf....... $1.75 Q Oct. i an Gen. Outdoor Adv @ Set. 13 Gees of one sad anrbait pot com tint dividend 
*oples G. L. & Coke.... Nov. t. 16 pli = Be ° o Aewceseees > Oct. & umulative 6% P (1% %)_ on th 
Phila. & W. Ry. + aap ++ eed Oct. 17 Oct. 3 | Atlas STL eds “mins... bm me GBs saveccccccees Te 3 pong s Oct. 5 | for the current brant d Sect of this C ompany, 
Quinte & T. V. Pr oe 4 3 et. 15 Sep. 29 ‘Axton-Fisher Tobscco, .$1 Q Oct. 15 Oct. 5 @eiouwe OB. .ccces $1.50Q Oct , Oct. 15 be mage of record at the pean —- tober 15. 1928. 
Rwy. @ Light Sec....... "soe Q — 2a 3 Bancitaly Corn ~ A 8 Oct. 1 Sep. 15 Grant (W. gly" -eleebiess - Q Oct: 1 ra 4 “Ghecks to be wae Signet 
Po Nets aR Re Nov. - ; ank hes cece t. 5 jo <3 fa ks to be mailed. Transfe 
Shawinigan W. & See 9 oer. 1 Oct. 1 a ian t me 6Q Oct. 1 Sep. Hy : >! & Bros., Cl. ¢ ; Sep. 15 | Close. mailed. Transfer books will not 
Sayers aes 1% @ — ” ao. = noon: Cigars»... \ a Sep. 20 Guar. D Title & Mte.. id 1 = } vw OWEN SHEPHERD, 
e i ereonaceannae 3% Ex. Oct. 1 Sep. 20 Se poe ws bee ent 13 = = Hibbard, Spen., Bart & re Qnveces. = ei ce-President and Treasurer. 
So. Counties” ca: ee SS a ST | ee ee seesseseones 3 oe S| De cepmacleamate aes | i Qct. 26 mess: 
Bo. tnd. Ge Ome vf. 8130 Get. “I Sen. 25 » oy }-5- eprom 13 Sep. 28 | Hinde’ & Dauche Tap Candie” Q M HUPP 
qe Fie pees oon) ao oe | gee | tees Smith ;rent ee: % a OTOR CAR CORPORATION 
ja ° . 35 | Binney & Smith..........°2  Q Qet. 1 Oct. 1 | Holland Furnace -. , 
Standard Gas y ihe eer 1% Q Sep. 30 Sep. is | Black & Decker.......... E } — 1 Holland Furnace ......... i. & The ny Michigan, September 18, 1928. 
Do 7% pr. pf......- te @ Oct. 35 Sep. 30 | Rive riboon Ld eee Seo rn 2 Sep. 21 | Hoover-Owene 60022772738 g tavidend of Silty conte teach per share thong at 
Texas Power pte... 1% @ Oct. I oo & Boston Wor. H. . ne | ene Sere te ne oe So the rate of Two ow Bag 4A hE 
7% pf., A....58\4e M i p. rading Breweri ~~ 15 Dec. 1 Hood + f » a stuck dividend of two : per year) and ee 
Do (% pf.. Oct. 1 Sep. 1s | Brockway Motor Truck Oct. 15 Se Rub. 7%% pf sont (34%) or ie Capedihh of & aban e 
Tri-State popei. a Tel... gh M Oct. 1 Sep. 15 Srenewtek gg ete al Q Nov. 1 an 2 Do 7% pf...... - . . Common Stock errereee CiPOTE) OF 9 share of 
Union Rock pf............ 1.30Q Oct. 1 Sep. 15 | Bide. P de al . a 1 eS 2) ertae Pe @ Bev. 3) | oration, payable. the Common Stock of the Cor- 
United a De ee ALG Oct. a Sep. 30 ‘ weGnete, A.. ah Oct. 1 52: 4 oy ellen tg sanetone t=? ° ars of wmins..2 Sx 1928. to stockhold- 
: S* yeaa 1 2h Sep. 22 | Bullard Machine Tool... 7 t. 1 Sep. 24 Nav. pf...... 2 RALPH P 
nt saab apie 2: % Oct. 2 ne Tool : Dp. - 2 ee PH P. LY¢ 
poem Ce.. A... seeseenees 400 a } ae 5 Bee. 2 ee ae 4 = L 4 RT ee peed 5 Se wavianas \NS, Treasurer 
Do fh seteceseresceeeee BB Bx. Oct. 13 Get. Canadian as. pt. ..... a 1% 7 Oct: i Sep. i-4 Imp. Royalties pf . 1% M “ea DISSOLUTION 
ee 10c Ex. Oct. 15 Oct. C= ' p. 24 15 — 
EES Sep ~ oe . 1 | Can. “Eb. -M sss» 1% Q Oct. 4 Sep. 24 a 
Western Mass, Cos....... 1% Q Oct. 1 Sep. 17 Do lorse pf.. 1 io: is oe ae ie es 5) i i 
Nea G2%e Q Sep. 2 Sep. 17 | Can. Be Sicohel, Ashe AS? Ott 13 Sep. 38 | Independ. Olt “a: “aoe — First National Bank of Finley: ¥ 
: oy aed tk! “45 Sep. 2 . Accept. Ist - eemeey ocated i : 8 
BANKS De ae 8c Q Oct. 15 p. 29 Do 2d pt.....-. 1% Q ed at Finle 
’ . oe t. 13 Ponsnkoke 9 in t 
Am. Unio Do herve Pine aiaateea ie Q Oct. St Sep. 30 tatereent, invest. dind..e & Deketa, is closing its rie csi P gence 
Citizens oe es ee 1% Q Get. 1 Sep. 24 po pf, iaseantedeaceysass He 7. Oct. 31 Sep. 30 | po fin 8 ees Re Be Q holders and other aan a the i . 
SB, pean ah ene - j i Sep. 25 an aperboar Leheeke ” 15 Sep. 30 bP ; 0 _ 
i ae 23 | Chi. Pneumatic Tool...... 1% @ Oct. 35 Sep. 20} poe: “ite 3 ciation are therefore hereby notified t 
Garfield Nat. .........:. ; & ou 1 Sep. 24 | Chi. Towel (No. 1) -.s. 1% Q Oct. 25 Oct. 15 | Inc Dh tier enatacinnbees Q : present the notes and oth y notified to 
3-2 Set P beehene 1 tae Internatl. Germanic Co pfise @ 5 payment other claims for 
Leasawdaeual 7 . ic Co pf.7 : ; 
t. 1 Sep. 22 | International Pa oo 1 . 2 Dated August 14 
per Co...60¢ Q Nov. 15 Nov. 1 E H GILB ’ 1928. 
gh ERTSON, President. 
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Week Ended Transactions on Out-of-Town Markets saturday, sept. 22 
























































































































l.'s 
se. 4 
Mey, . 4 ° ° 
oe) Chicago Chicago—Continued Boston—Continued Baltimore 
STOCKS. STOCKS STOC 
2% ; KS. > 
= . —. sie cae Low: Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales. oeOcme. High. Low. Last 
' ° cme | SEPP rererereey 4 06 107 > . 4 4 6 = ‘ . 2 
ie tas rte A . oe 4 Oats = ote = a ia Salle n=. A, pf.. See 9484 50 Am Wholesale pf........ 107) 107107 
— [| Mohawk ... 19 17 19 2980 QRS Co 120 128% 126% = ppe He 1a i ar Scktimete. Trost b> somgeekel 168" 1" 163” 
»° oe ae 221 — 4 —. ~~ ae eee a) } 
% 1” SS Ft 3 sat 11,150 Ross Gear . - B% BHR 4% 205 Libby, MeNeill & Ldvhg. 11 10% 10% 836 Balt Brick pf .......... 8 80 82 
5% p 7,300 Rich Prod, A............+ 3i 32% 35% 8,836 Loew's Theatre .. 14 124% 14 14 Bal re 'T ‘i , ‘ 
110 Amer Pub Util partic pf.101% 92 101% <i OP Ueeeree 34 27) 2H 40 Maine Central 7 2670 + a can ipl aed iae % % Ww 
430 Amer Public Service + 101% 101% 3,300 Raytheon .....-..-.s.s0.. al 4H 46% Pa oo saeyaeeepbeater: 85 84 £4 , om © DE .ccccecececsees 40 49 49 
11 - — * ewes seene, A... 1 12 12% 1,3(0 Sangamon Electric ...... 33 32-82% WC Mass Con .............. 50 40 40 907 _——- cf) & Sons... ... 4 = , 
sossaneens : 14 14% 730 Southern Gol Power, A... 25% 25 25% | 3,776 Mason Valley .....-.---- 1% | 1% | 1% Bat § Cocker Sis.... oe SS 
" 6, b 4 EE ; % 4% 230 Beare Reeback » Aes 0" ay 147% 4 Oe Tg, AO = ea" BD- Do pf ....ececeeeeeees 26 23% 25% 
ots, 1,150 Armour, A ...... 3 20% 20% | 1,06) Sheffield Steel :......... 35% 73 85% 1344 Massachusetts Gas. id0% iduy i36y 120 Boston St G ........00. dt a Hi 
“iit 66 Armour of Dei pf........ 5 (MR “0 Shafter Oll pl............ 83% 98% 98% | "WB Do pl ete eee 73° ‘we ‘ta 7 ord Sil A ie Ml 
16,600 Art Metal Works......... 3 48% 47% 30S W : 99 98 stn nti... 14% 1 y 14 Colonial Trust ......... sD 
S W Gas & Elec pf...... 9% 98% Me 23,108 Mass my i ekninndones 14% 14 14 31 Ch 3 3 
7 28 a pf Co cvesecccesdecsce 89 88 7 21,325 Sonatron Tube .......... 91 80 8 200 Mfg B Col 4 45 46 79 Cent HM a paractat 13% ‘w ‘o" 
ss MTSE .cccccccces ot a2 3é 203 * w - can ic iattealien Chmetetnn - . re BS wee erence 
My j 2'150 Recoaiates EE oo: a a 14% = ea ware teteees as = b- in seeeentbates Linotype. . 20 100% 100% 498 Commercial Credit ..... 34% 
£0,850 Atlas Stores ............. H% 46 «38 15 8 W Lt & Pwr pf.:...... 8% «-H9% 89% "ia Suaionas keacther 2. vie ae 168 Do pf ow... .0cceseeeee 24% 23% 24% 
1.330 Auburn Motor ........... 89 85 87 2,050 Standard Dredging pf... 34 434 gw ge Fpl on% one os 124 Do pf, ER 26 
6,800 Auto Wash pf........,.. 3608S 35% 150 Stewart-Warner ......... 106 105% 15% 2,971 Nat Mfr @ S............ 40, 37% «39% oS Cons Gan Bi “Light & P nx wit = 
1,400 Balaban & Katz.......... 81 76 80% 1,620 Studebaker Mail Order... 14 13% 13% iy SU ie 2. 4 A 4 1,065 Cons a. 1 Light & P 85 83% 84 
25,000 Bastian-Blessing ........ 43 38 40% 7,909 Super-Maid ............. 79 «= 76% «CTT ‘173 New England Equity... 38 38 38 10 Do 6% DE .......seeeees 110 «110110 
nh 2.800 Baldwin Rubber ......... 5% 2% 25% 20 Sutherland Paper ....... 23% 2B 25% 200 New England Oil ee ae 35 38 24 Do WK pt. 3k enventousell 103% 102 102 
4/050 Beatrice Creamery ....... 7% 74% 7% 885 Swift & Co...............183 131° 131 22 N E Pub Service pf.....101 i01  i01 tA Do 4% dt... ..... 2.00. 108% 107 = 108% 
> 1,700 Bendix, B....:........... 158 «149% 158 9,950 Swift International ..... 32% 31% 31% 35% New England Telephone. 144% - Hi 143 200 Consolidates Coal ...... le 
nM 5090 Baxter’ a t ey 30 28 28 850 Twelfth St Store, A...... 26 23% 26 2°4N Y.NH@&H "OT G4% BY § DeLion T @ R.......... 4% 3 3 
e 19,050 Brach & Sons............ 22% 2 22% 80) Do warrants ........... 3% 33% ‘215 New’ River pf.........-. 3” USB OSA 1,240 Eastern Rolling Mill .... 31% 30 31 
35 66,300 Borg-Warner ............ 109 ©1024 107% 100 Tennessee Products ...... s  @ -= 3 Mee Wexas Blec......... am & 20 Equit Trust .....-.++.. 6 98 98 
2914 * Bp 7) eegperteeeerys 104 101% 102% 560 Thompson (J R)......... 6 64 6 ama ta ,............. 35 35 35 90 First Nat Bank ........ 62 61% 61% 
3814 400 Bunte. BIOS. ooccccsscecass 2 21% 22 12,585 United Lt & Pwr, A..... 28 24% 26% 7Nor RAN H.........-.% , 103 it 95 Fin Co Am, A.......... i i 11 
<1) 4,500 Butler Bros ............+. 24% «23% «24% 100 Do pf, A.......--.2000- 18% 98% 98% 170 Nipissing ....-.......... : TS DO B 2222.0. sseeesees 11 11 1 
wry 18,775 Campbell W C Foundry.. t5% 51% 63% 16,35€ United Corp of America. 34% 31% 32% 33,985 North Butte ......./.2": Gu Si 5% 60 Finance Service, A...... 18% 18 18 
13,025 Castle (A M).....-...+.. 72 67 71 30 United Paperboard ...... 2 86200 ~~ 6 O44 Glee 2h... 138% 181% 132 63 Fidelity Trust .......... 265 265 65 
y23 SOD GRRE ccc cccscassesceses 60 60 4,850 Universal Products ...... 48 89 37% %3 Ojibway Fe eect ccee ta “- Ms 1,836 Fidelity & Deposit ...... 320 286% 310 
rn 100 Central Dairy Products, A 2 22 «22 22,100 Utah Radio pf........... 6 36 63 sow ele Deion... 10%. «1B «15% 27 Houston Oil wetter. 94% 9 94 
2 .... Central G 7% pf......... 97 8697 #300 United States Gypsum... 64% 61% 68 035 Pacific Mills ........... Te 26 | 28% 00 Kwen'k pf ..........s00. 3200 522 
in 468 Central Ill Pu Serv pf.. Ha 98 Wey 13.081 Do rights ...........--- 18% 17% 18 240 Pond. Cc = MEE oe fs = ‘3 4 200 Lor Pet, WOE OF wien cons 30c 30c 30c¢ 
v3, 40 Central Ind Power....... 94 93% 93% ot os epee 126 125% 125% 6.875 Quincy Mining a ae 400 340 Mfrs Finance .......... 25% 2 By 
" 172 Central Pub Serv of Del.. 20 17% 20 9,925 United ae RE 48% 43 45 UE BEBE Ss bck scccesss 5 3% 3% 241 Do ist pf . -- 20% 2 20 
NT I notte 2s ke.oe baled 30% 2% 30% 15,000 Vorelone pf .............. 47 F 20 Reece Fold Mach........ 1% 1% 1% 265 Do 2d pf 19 1 19 
585 Central & S W Utilities... 87 36 86 We I coiceien cia cak-ccvex 17 ‘nt eees Sues ........... 17 ’ 17 17 4 642 Maryland Casua 173% 166 170 
m7 SAT DO BE ccvsccccccccccces 100% 100 100% 25 Walgreen Co pf.......... ‘ ; G58 fess Stores ............. oR 23 33 30 Maryland Mtge .. 3% 23% 24% 
350 Do prior pf............- 104% 103% 104 4,850 Do warrants .......... 3 28 28% 145 Ot. Lawrence Paper 7t....56% 56 56 20 Mtg Security 1st ts sce 
ni 950 Chain Belt .............. 41% 41 41 1.055 Waukesha Motor 1 P 910 St. Mary’s aad Dv ** "Boge 31 31% 85 Merch & Miners Tran.... 464% 46 46 
350 Chicago City & Conn..... 1% 1% 1% 7,300 W —. NY oteiidentos ‘ 3C0 + engi Paitees tome ’ 3% "3% veal *2 Monongahela Power pf.. 25% 25% 25% 
hie MR FEE soca aa cewkeesane 1% 18 18 ae ie oy ae pp R pe: 5 ; a il aaa Oo”: 50” .B0” 47 Mount Vernon Cot Mills. 12% 12 12% 
" 200 Do ctfs ...........-..+- 19 17% = «17% 8,550 Winton HAS 2.2 sc0ceees ; on Seat Mater ............ | 2944 ‘37% "38 MS DO OF oo vsccecsecsseess 80% 81 
100 Chicago Elec Mfg........- 12 12 12 4,650 Wise Parts .............. mM ¢ 32 1,508 Sterling “ne park sactibet Gill ’ 314 30° 30u, 5 National Bank of Baitimoreses 265 =26 
_ 140 Chicago, NS &M........ 18 18 18 100 Wolverine Cement 2 32 31657 Swedish- Amer invest. pt 80 150 179 262 New Amsterdam Casualty 74% 74 74 
Oe TEE od edncesccsnesec0e 53 53 53 245 Western Lt & Pwr pf....100 o% 100 ‘ 35 Sullivan est § 24 ui 185 Park Bank ............. 36 36% 
188 Do erler p Des cnpeesenes 100. 97 9 iG Williams Oil-O-Matic..... 8 7% 145 Sup & DNR os oe 445 Penn Water & Power. ai 4 4 
6,000 Chieago Yellow Gab... ..: 35% 32% 35% BO Wrigtey, - -- ---ee-sereeeee 75% Th% To% 208 Swift & Co...........-.. F 2 Roland Park Home pf.. 
53 Chicago Rap Tran pf, A.102 100% 101 2,350 Yates Machine .......... 22 20% 220% 1,102 Swift a <oereer > 10 Sharp @ D pf .......... 10 10% 110% 
5,000 Chickasha Cotton Oil... .. 31% 19% o1 13,550 Zenith Radio ........... 119 «112114 "10 T G Plaut 1st pf........ 12 100 Silica Gel_.............. 23% 23% Loe 
11,038 Ci Abenione Unest... % 2 & 1,304 Torrington =... ..... 0. 113 Standard Gas Equip pf.. 46 40 40 
— 2'860 Coleman Lamp .......... 641% 62 63 BONDS (in $1600 Lots). ‘<n GQaner Mie .............. 1,775 Un Porto Rico Sugar... 4% @pi 43 
1'160 Commonwealth Edison ...192i% 189% 191 “ae tees 1,840" DO BE ....scerasesesss 50 5 46% 
of 26,050 Consumers Co .......... 16% 12% 15 2 Central Pub Serv Gg.....100, 100, 100 te Coe Ls xX... 22 Union Trust .........-.. 330 327,330 
“d. Sia Sic in tantns eon a1 90 90% 3 C, C & C Rys 5s, 1927... | 83% «83% «= 83% i72U'S ~ Brit Int p? ra : 123 United Railway Electric. 15 13% 14 
15 200 Do warrants .......... 6% «06%COH 6 Shien Rys ist 5s...... 84% 82% 84% 5.080 Union Elec Goal a 1,300 U_S Fidelity & Guaranty.496% 475 485 
aT) = =. DY dx.dies waceale-ascwl 50 49 419% > Guaranty Tr & M 5%s,'38...100 100 100 1/092 United Fruit J a? os 4 1,664 Do rights ............. 96% 94% 95 
21 OS PTT ere 121% 121 121% 9N W Elec Ist 5s, ‘41.... 90% 29% 89% "730 United Twist Drill. 1 oe Soe 181 West Md Dairy pf...... 94% 92% 094 
22 20 Continental Motors ..... 17% 17% 17% 2 Saxet Gs, 1938............ 101% 101% 101% 2,086 United Ghee Machinery S6 Do pr pf .....ceeeesee 54% 54% 4K 
100 Cutler Hammer ......... 60 60 60 1 apouee Falls 5%s......... 98 98 979 : : 40 West Nat Bank ........ 49 40 40 
250 Consolidated Auto ....... 13% 12% 12% 1 Strus S D 5%, 1142...... 98% 18% ba% 410 U -. ean : ‘ i 2 oF we seen 11 11 11 
nc ceadecaandhe -. = © 3 Willoughby Gs, 1943..... 101 «101101 120 Do pf : 
He Davis Pindustrial hareeane 14 132% 13% 5 W'dman RE 6%s, 1938. .100 100 100 OUS& mae ‘Spt BONDS (in $1,000 lots). 
4,400 Do warrants .......... iy % % 7,960 Utah Apex ' 4 . 
47 Dayton Rubber .......... 6s 67 = 68 9°940 Utah > en pir te 1 Bal City 4s, 1954........ 99% 99%. .. 
36 DoA 43 40% «48 B "993 V + =? AS aa ’ 4 Ss } etreeeeaget 99% 9% .. 
659 Do warrants Ys % oston 2.0355 Conedudin Mex meses B, % ok Se Serre 99% 9% .. 
1,900 Decker & Cohn. 31% 31% . MGHMMEE, Fee "oo: | “eee 25 Black & Deck 6%s-..... WZ 1150 115 
— 1 Do 110 110 s STOCKS. 002 c eee es eccceevresocese 1 City & Suburban is...... 96 96 a 
100 Eddy Paper 5 32 32 Sales. High. Low. Last. <_< be — seteeeee 5 4 Cons G & El 6s.......... 106% 106 106 
3,750 Elec Houschold Products. 28 26% 27 105 Alles & Fisher......... 2 28% 288 De mt . eee ertee te Oe Saree 98% 98% 
= 2,900 Elec Research Laboratory 13% 11% 1 50 Am Pneumatic Service.. 3% 3% 3% Sy Fae 2 Cons’ Gas Se ............ 103 103-103 
‘B15 Cmpire Gas & F i% pf...100 oy 9% es “SE & == 15% 6% 15% » 330 Walwo Fie Epa dete Se ere 102 102 102 
Do 8% pf.......-... 111% 111% 111% Ls eae 48 48 48 as ne 2 Houston Oil 5y%e........ 102% 102% 102% 
sit Do 6% pf 95% 96% 2 American Tei & Tel..... 183% 179% 180% ee ae eee 52% 52% 524 1 Maryland El Ry 6%s.... 90 90 90 
231 Do 64m 18% 97% 18% Amoskeag ......... -. 19% 19 19% Daa... ic. BO” BO” Ue 1 Nor Av Market 6s...... 96% 96% 96% 
ons Fits & Con. soi: = = = 5 American Woolen +» 20% 16% 19% oe eemanaria . oe ee re : 5 Erud Ref G48 .......... 100, 100° 100 
1,% ‘oote Gear achine. 2 DW PE cecccscce 4% 45% 45 oman i as Eq Gs............ 69% 68 
7,400 Galesburg Coulter 80% 82 Anaconda 82% 79% ai BONDS (In $1,000 Lots). 28 Un Ry & Elec ist 68.... 69% 68 68 
7,100 Godchaux Sugar .. 24% 26 eC rare 2% 1% ot ‘enone a 88 871 88 21 Do income 4s .......... 47% 1% 47% 
100 Gen Water Works 100-100 Arizona —  / + 5% 5% 5% 1 Chi ~~ ion a ~ eta’ 102 102” 102 1 Do 6s, 1980 ........-+6. 94% 94% 94% 
350 Gen Amer Tank. 87° 82% 81 Banca Coml Ital........ 73% 12% 12% a ee ee 9% 90 «99 4 Do 6s, 1040 .......... 8989 
333 Great Lakes D & 285 275 275 Bigelow- Hartford = ans 87% 88% 15 East ion tte kA... 6514 641 63 29 Wash, Balt & Ann 5s.... 80% 80 80% 
70 Greif Bros ....... .. 44 42 44 5 Bingham 4 —- oe —" 44 7% ee ne 
4,850 Grigsby-Grunow .........283 230 285 Boston t 5s, B, 1948......... 7 3% é = 
yf ly eee wy i Bay seo 2 = Lincoln 420 St 5 1-258...100 100° 100 San Francisco 
7 Mey DAOTOT ..-eeeecvne 27 cl « " sib . 
y oe > ene 49% 49 49% i * 2 Mass Gas 4%s........... 99% 99% 99% BANKS AND TRUSTS. 
300 Hart, *schatiner & Marx. 109 1a 158 Do e at ~ ~¥! bry 5s..... }+ 4 + 4 = Sales. High. Low. Last. 
10 Hibben-Spencer, B....... 58 58 Do p 12 Utilitie ‘Sve. sks Aaa 99% 99% 99% 6, - American Company ..... 155 —149Ss«150 
20,860 Hart-Carter pf ......---- 36% 34% 3K Boston a. Maine : Sateen tare 10) 1M 901 65 Anglo & Lon P Ni Bk...250 245 245 
4, | Ilinois Brick ...........- 44% 40 41 5 Do pf A , 84 m8 _ pondering 61,115 Cancitaly Corporation...130 122% 128 
0 Ind Pneumatic Tool...... 55 *» 53 20 Do 15,308 Bank of Italy, NT & SA.203% 200 
12,200 Inland Wire & Cable..... 5% 56 56% 125 Do New Orleans 
18.175 Kelton Switch & sii. Mot 1s os Dok — 
48,175 Kel oes wite upply. 2 . 
cle tahdewens denied ie 78 76 76 299 Do Sales LISTED a, . toe. tat 856 Emporium Capwell Corp 30 28% #29 
166 Kentucky Util prior pf... 52% 52 52% 360 Do ‘. a+ ghee catgeors= = _ 240 Hale Bros Stores, Inc... 25 2% «(25 
60,050 Keystone Steel .......... 7 63% 66 145 Do 8 i id C. A. Kaufman Co....... 156 156 156 17,610 Piggly a Wisely W Sts A 37% 28% 31% 
908 miebery- "=! eerie? 36% 34% 34% oy SS eee 94% 94 94 206 Canal Bank & Trust Co..318 314% *314 690 Roos Bro: - 82% 31% 32% 
Salle Extension....... 3 3 3 4,872 Calumet & Hecla........ 3 «633 34K 60 Commercial Credit pf.... 24% 24% 24% 12,083 BF Schlesinger A 27 28% 245, 
24, a3 Lion GH Mek. .cciccccccccs 31% 30 31% 760 Crown C @ B..........5. 16 15% 15% 1 DH Holmes Co, Ltd....243 243 243 
th & Co.......-+.-0-- 18 17 18 500 =Do hy I Cee esrceescesese 50 BO 50 409 Hortman Salmen.... 4 FOOD PRODUCTS. 
1, 750 Louden Packing Presiden 34% 33 33 31,119 Copper Range .......... 23% 22% 22% 115 Do pf ......... . 40% 40% ba 
Lindsay Light ........... % 2 2% 200 Cons Gas “Util MaBissss<s 30% 30% 30% 20 Insurance Securities. - 24% 24% 24% 3,186 Cal Packing Corp 81% 79 
. 9,100 Libby, Monet é Libby. . 11% 10% 11 20 Chicago Junction pf..... 187% 187% 187% 30 Mortgage & Securities.... 7 70 70 785 Dairy Dale A. 23 27 7 
~ 100 McCord Radiator ........ 40 40 eee 20 18 19 10 N O Bank & Trust 1! 1540154 oa eee opreieress, 24% 24 
k 400 McQuay-Norris .......... 2 0% «(52 OME BM se ciciovssscd 160 «160160 25 N O Land Co...... -3 32 32 70,268 Golden States Milk Pr. : aot 57% 61 
di 3,900 Meadows Mfg ........... 14% 12% 13 251 Continental Security ....122% 115 128% 135 Penick & Ford..........- 360037 INDUSTRIAL. 
* 100 Metro Ind ..........-.-+. 08 107) «(107 il SUS kaleatin-s kancwn 85 83 83 1 DO pf ..-...-seeeeeee 105 105 
y 100 Merch & Mfrs pf........- 17 1 17% 25 Dems Seeren Neiaweewenad 140 «©140)~— «140 35 Whitney Cent Nat! Bank. 450 450 86450 Q Atlas Im Diesel En A.. 82% 80% 8&2 
3. 5,925 Middle West U Pilities re 161 156% 160 Lf Sl —=e pera 2% 2% 2% 41, Byron Jackson ......... 107% 96 107% 
> : ay oe SO Sere 122 121 121% 5,350 East Butte ............. 3% % 3 LISTED BONDS. S California Ink .......... 574% 52 56% 
900 Do prior pf-....-.------ 124% 124 124 10 Eastern Mass .......... 32 32 32 62,235 Caterpillar Tractor...... 80% 82% 
- Do % ae ee 102% 102% 102% C, th EE ES 7 73 73 3,000 Birm Ry L & P 4%s..... 91% 91% 91% 2, Clorox Chemical Co..... 41 40% 41 
690 dite o enciet pai 97% 18% 160 Do | ey ES ( 65 65 2,000 Edison El ist Mtg is..... 99% 99% 99% 15,725 Crown Zel’bach v ¢t ¢, wi 
102 Midland btii prior pf....101, 101 101 190 Do p RASTA a parang 51 50% «(51 4,C00 Ky Rock 6%s, ex war. 99 99 99 2,055 Foster & Kleiser........ 13) iat 13% 
20 b A Lie Eee ORS 9% 99 8699 6,992 Eastern eee HE ® 98% 93 94% 3,000 La State 4%s, 1958....... 104 104 = 104 300 Galland Mere Laundry... 59 58 581% 
285 -Do 0% pf, A.........--- 36 88tiC«DB = ek eee 102% 102% 102% 3,000 N O & Carroliton R R 5s. 99% 99% 99% 2,087 Ill Pacific Glass A...... 51% 50% 50% 
861 Midland Bech Products...106 10 104 [AE ME ccdedd nei avecs 47 46%—O4K 2,000 NO Gey a Lake a woe nes 98%" 96% 98% 4,251 Oliver Filters A........ iM «6«2ti«SA 
1,150 Miller & H pf............ 31% «451% SS  eeeepreree 3 2 5,000 N O Cy RR Gen M tg 5s. 96% 96% 96% 4,418 Do‘B ere a) 
3,600 Modine ..........---.+-+- mM 70 50 758 Edison Electric ......... 278 4272 «6278 2,20 NO Pub | Service wes. - 92% 92% 92% 20,176 Paraffine Co's,’ Inc.....: 0% 86% 87% 
670 Minneapolis Honeywell 8 37 38 112 Elec Shovel Coal pf..... 48% 48 4814 1,000 St Charlies St R R 4s. 32 82 82 79% Sperry Flour Co......... 722% 71% 71% 
ke OY Seer: 1€2% 102% 1,030 Economy Grocery ...... 18 17% 17% 2,000 Vicksburg Gas 6s........101 101° 101 INS 3 
. 70 Montgomery Ward, A....125 125 125 15647 Eng Pub Service........ - 43% 40% 41% 1,000 N O Cot Ex Ist 6s...... 101% 101% 101% URANCE. 
t 1,250 Monganto Chemical ...... 7# m % 360 First National Stores... 49 46 46% 7,000 N O City 4s8............. 97 96% 96% 318 Fireman's Fund Ins.....119% 115 115 
it sia 2°350 Monighan Mfg ........... 31 29% 29% 185 Franklin ..............- 1% 90 .90 11,000 NO Pub Imp 4s, 1950... 97, 96 97 120 Home Fire & Marine ins. 38% 35% 38% 
4,100 Morgan Lithograph dnoaits 70 66% 67% 365 General Alloys ......... 12 12 12% 2,000 Do I94F 2.05... eee 96% 96% 96% 387 Occidental Insurance Co. 27% 27 27 
° - 3S oo Serer > 5) 1,052 General Electric ........ 171 164% 165 1,000 N O city 4%s, 1951...... 101. 101-101 " 
* "0,825 Mohawk ROGER oi. sivcces 238 184% 206 450 Comeion ne beak wis 10 9 10 4,000 Do 1000 ............6.. 104 «6104 104 OILs. 
’ 8,480 Nachman Spring ....... 41% 36 41% | es F eee 18 “6 86 «16 2.137 i ‘ad 
F 1,800 National Elec Power, A.. 36 35% 85% 70 Gen Pubite NS ic pose 3% % 2% CURB STOCKS. Sones soeoluls . Cons Oil. 40% 
50 - ey weeetere % 98% 18% 100 Gen Rayon ............. 18% 16% 16% .9,065 North American Oil..... 45 43% 44% 
210 National Carbon pf....... 134 133 133% 200 aewan Credit éneveeqes 18% 18% 18% 10 Celotex Co pf............ RI R5 5 we Richfield Oil 51% Me 7 
1,600 National Leather ........ a Se oo > eeeerieeiae 30, 29 ©6380 55 Cloverland Dairy pf..... 97 i. ee 14°216 Shell Union Oil % 27% 28 
3,750 National Standard ...,... 45 41% 12% 2,714 ae  salety Razor....113% 106% 110% 160 Gillican Chipley Co...... 9% 9% 9% Sats — —_. of C 58 
7,000 Neve Drug .......---+--- 29 «25% 26% LA CIN eh ceeicdctegscs as 65% 64% 2% Ky kK warrants....... 300 > 200 300 $'941 Union Oil 7 sit oom hae 
250 Do pf, A....---+++eeee- 37% 56% 36% 0 Greenfield Tap & Die... 12 il 11% 7 N O Pub Service pf...... 107 106 )=—107 ” nion of Cal........ 51% 50% 51% 
) 2,050 Noblitt Spark ........... 87% 36% 36% 245 Greif 1 Bros, Batiessciek i aa .,> Pan Am Life Ins......... 34.0 «3434 PUBLIC UTILITIES. 
I> 7,850 North Amer Car......... 54% 50% «52% fo errr 3% 2 3 SSS ress ass 4 6S = 
150 Northwestern Eng .....-- 42 42 42 50 Hardy. “Coal Cb cccccwcess 3BY% 3% 3% 3,001 Wesson Oi] & Sn Dr..... 82 74 78% 145 Gt Western Pwr pt. cosess 105 104% 105 
h 400 Novadel Process ........ 23% 21% 22 59 Hath Bak, A............ 6 4 4 G4 Do pf .......... teeeeee 107% 106% 107 14,329 Pac Gas 4, Elec. --- 538% 52 5&8 
) es ge Bete 1. 1% 4CO 49 ot Se ee 107. 103107 CURB BONDS. 2,126 Do ist pf............+. 27 = 26% 26% 
e 125 Northern Utii pf. ted 98 603 Hood Rubber ........... 31 380 80% 3,061 Pacific ‘ detiting Corp... 76% 75% 76 
)- P A. S = = on ten eeenees bee = 24% 25% 2.008 Clevertent Dairy Ist 6%s. 108% 108% 103% RADIO. 
7 bs - Intl Buttonhole . 8% 8% 8% 1,000 Guaranty Dev 6%s, w w. Moy 99% 9% | 100,673 Kolster Radio Corp..... 76 «=670% 71% 
r Ye 765 Island Creek Coal.. BS] 52% «4 4,000 Do 6%s, ex war......:. 99% 929% 99% 37,657 Magnavox Co .......... 3.90 3.70 3.90 
1,081 Insurance Securities 26 24% 24% 2,0 Miami Biltmore 7s 93 93 93 
12 ses Isle Royale " 22% 21% 22% 8,000 Saenger T 6%s,_A, ex w..100% 100% 100% SUGARS—PINEAPPLES. 
39,008 uger ana 33 35% ‘500 Alabama. Mills OKs, ww 99 99 99 315 Calamba Sugar, new 32) 304 
185 2,770 Keeweenaw ............ 5% 5 54 *Ex-dividend. 2,935 Hawaiian neapple..... o” ie” 30" 
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Transactions on Out-of-Town Markets—Continued 





Detroit 





INDUSTRIALS. 
High. Low. 
1,280 Alloy Steel units ...........- . 234 $$+$.(}21% 
641 Arctic Dairy Products ........ 32 31 
1) Automotive Fan & Bearing ... 8% : 
11,790 Baldwin Rubber units ........ 28, 7 
Belle Isle Creamery ..........- 18 ui 
Bonn Aluminum & Brass ..... re) 71% 
5,289 Bower Roller Bearing ........ 12 10 
300 British Amer Brewing, Ltd, A. 14 es 
16,719 Brown (John W) Mfg.......... 35 29% 
8174 C G Springer & Bumper ...... 9 7% 


10D DO Pb .cccccccccccsvcccsscees 
2 











Continental Motors 
Copeland Prod, A 





1, 820 Crowiey, Milner 
220 Davega, Inc ....... 
1,420 Detroit & Cleveland 
3,798 Detroit Creamery 
76 Detroit Edison ............+- 
‘2,579 Detroit Motorbus 
3,709. Federal Motor Truck ......... 2 
638 Ford Motor of Canada, . 615 
3,605 Federal Screw Works ........ 2 
10.350 Frost Gear & Forge ..... . 
1,007 Gemmer Mfg, Class A P - 
31 General Necessities ..........- 
1,42) Graham-Paige Motors, .. 
15.2%) Grand Rapids Metalcraft 


31,681 Hall Lamp ........--.+-eeseees 3% 18 : 
SE CP oscnngeascedscces's 344 WK 
1,030 Hoskins Mfg ...........seeeee: 40 36 
1,600 Iron Silver Mining ............ . he 
1,835 Jackson Motor Shaft 21 
1€0 Kalamazoo Stove a 
6 0 Kawneer ........ whe, ee os 
4,545 Lakey Foundry & } achine dee. Oe 34 
MO Marouette Ol) .........000e00s -60 - 
5,859 Michigan Steel.............+++- 53% #O1 
100 Motor Wheel .............+++5> 464% =: 
450 National Grocer .........6.++5+ 4 3% 
5,078 Oakes Products, A ........-- . 16 49 
90,B1T DO B nccccccccccccccceseceese 49 
2°O0 Odin CigMre .......cccccccceces { 7 
4,480 Packard Motor 86% 
2495 Parke, Davis 48% 
3 Parker Rust Proof 33 
« D PE cece ecsrereeeerereereee ee 
12,568 Reo Motor ............-0see005 : 33 
9,398 Rich Products, A H 32 
TRAD DO BD covcccsceccccccsccsccose 33% 25% 
£75 River Raisin Paper .........+-. 9 3% 
21, oe Riverside Forge & Machine .... 33% 30% 
158 ) Ross Gear & Too! 42 : 


‘00 
302 Schwartz Cigar, A, 
Se BD BD .ceddaceseccccccéecenesas 1 
18} Scotten Dillon ...... 
1,195 Sutherland Paper ..... 
8,04 Timken-Detroit Axle 
500 Truscon Steel ........----+0+0+ ed 
rrr 
2,350 Universal Cooler, B 
SU BS Ra@iator .......ccccceeess 
32,260 Universal Products 
8,141 Wilcox Products, A : : 
i TT 1 cinctenmainiamenekat 38% 31 
6.7% Young (L A) Spring & Wire... 52% 49% 


BANKS AND TRUST COMPANIES. 


20 Bank of Detroit ..........++5> 242 «240 
1, <7 Griswold First State ........-- po 237 


0 Peoples State ............56. 


St. Louis 


LISTED STOCKS. 











Sales. High. Low. Last. 
10 Boatmen's Bank ....... 170 170 170 
40 First National Bank.. 27) «327 827 
15 Lat-8S-S Bank ...........4 3 3500-30) 
14 National Bank of Com. .179 176 176 

2 Merc Trust ............-. iM M5 4 
14 Mississippi Valley Tr... .340 332 332 
10 s lees Union Tr....... 490 490: 4090 
BED BIBD ccccccssesccccsccccce 32 32% 33 
G60 ee | ere 23% «+22 23 
ME cvece-ccccgevccee “i “i ws 
1¢0 Boyd- Weish danke weenenn 0% Ww 40 
2> Brown Shoe ..........+- uM | bt | 
Be BD WE cccccccccccccccss 120 119% 120 
TS TREE ccccccccccccccsee 12% #2121 1244 
120 OE gndvctecocnvcecas 22 21 21 
2 Century Electric......... 121 121 121 
10 Champion Shoe .......... 100 100 100 
40 Coca Cola Bot........... 63s 62 62 
S87 Consolidated Lead, A.... 15 2% #2=+'13 
10 Elder tst pf............. 110 110 110 
MN acwcetacreccecsces 78 76 78 
426 Ely Walker ............. 29 284% ‘28 
L DB Din accdcisceccese 15 114 115 
$3 2 Da gesccccctecsus 91 9 91% 
SPT NNNE i sdcviceedccen 22% %2% 22% 
PE  c<cusscneedeseee a5 & ] 
345 Hussman Refrig .......- 32% 31% 31% 
Be ME, ob bon aunscccececces 20% 20% 
3 sx bay a) 
10 Hyd PB 4% 4 
20 pf .. 80 801g 
30 Ind Pack 7 7 

1,524 International Shoe 75 76 
‘ b 110 111 
b - Johansen Shoe .......... 3H 34 36 

Johnson S-S oY 59 * 

me OE pccdeccsussccus 52 i2 

975 Mahoney Air 214% 2 
7) Maloney, A F Mye 3% 

2, bo Missouri-Iilinois ......... 36 4% «OS 


4 Mo Portland Cemennt... 46% 45% > 





8 National Candy . 20 2n 
ST Serer 100-100 
316. Pedigo Weber ........... ao 36 SoU 
370 Pickrel Wal ............. 28% 28 23% 
Wee SE ce cecdcicdccHss 20% Ww 20% 
A 8 Oe ee 108 108 108 
SP ED Scag tecdaccccces 2 19% 20 
ft Se 37 Se 36 
PR: OE accoscencceten lot mi 101 
DEES hcdwedceccseeas 7 70 7 
5 St Louis Amuse.......... 24 20 20 
) St Louis Car pf.......... 1% 101% 101% 
271 St Louis Public Service... 27 25 25 
ST. MUM Mod.os 6d oa.tsnedd oc R4 B4 84 
680 Skouras Bros ........... wo 46 48 
Bee. WH BOD BO on cc cccckcts 120 118 119 
98% Stix Baer F.............. 4 My 3 
PE on schcdscde agence 123 118 122 
LISTED BONDS. 
3,000 City & Sub Ss............ 91% 91% 9% 
5,000 E St L Sub 5s........... 95 La) 95 
16,000 Houston 5s ............ 108% 108 108 
13,000 Moloney %s ............ 97% 987% 97% 
4,500 Nat B Met @s............ 108 1038 103 
SUBCO Gowllie Ge 22... ccc ccccee 1004 100 100 
4608 Ge Te Car Ge.....ccccsecs 102 102 102 
49,000 U Rys 4s ............... 84% 84% 84% 





LISTED STOCKS. 








Amer States Secur, A.... 





Cramp & Sons........... 
oo erty: & Dist. 129 Commerce 
205 Imperial .... 
10 Montreal 

36 Royal 

90 Standard 

68 Toronto 






Giant Ptid Cement....... 3: 
in 





rt, 
of New York. eyenen 
Insurance of North Amer ion 400 Aetna Rubber ; -- 
z 4) Do pf .. . 100 
149 Akron Rubber Reclaiming 19 
i25 Allen Industries 14 


Se A WEE Oe ccccoscccsce 36 
5 Keystone Telephone pf... 
Lake Superior Corn 
Lehigh Navigation 











N Chio ie. rrr Tre 3 of 
‘ 5,035 Cockshutt Plow 





Nor Sy DS 86600-0659. ihnd b- 
‘ 3 188 Consumers Gas 





Philadelphia Electric. 
Sarr & Read Coal. 

i f 
18) ao Dairies 
h. 





Phila Rapid Transit 
am. a 


ay 


Reliance Insurance e 





Stanley Co of America.. ° 1 Loew's Theatre pf. 
AT ae 





—— Belmont pes 


1 mu eet Ind. 
vor 


10 Do pf... 31% 
220 Amer Multigraph ati 
2> Amer Ship Building e4 
182 Bessemer Limestone ie 
200 Bishop & Babcock 6 
100 Bucheye Incubator 15 
84 Byers Machine, A 21 
786 Canfield Oil 180 
55 Central Alloy Steel 144% 
44 Do pt 110% 
4,466 City Ice & Fuel. io 
420 Clark, Fred G. 7% 
285 Cleve-Cliffs Iron 147% 
80 Cleve Elect Ill 6% pf 112 
480 Cleveland Railway 104 
321 Cleve Securities pf 2% 
260 Cleve Union Stock Yards 24% 
635 Cleve W Mills 18 
15 Dow Chemical 165 
45 Do pf . 105 
18 Elect Controller £0 
345 *Faultiess Rubber SUL, 
120 Federal Knitt Mills 38% 
34 Firestone Tire 175 
105 Do 6% pf 110 
208 Do 7% pf. 108% 
40 Genera! Tire . 171 
130 *Glidden pr pf. 104 
565 Godman Shoe 7% 
100 Grasselli Chemical fi5 
43 Do pf .. 109 
442 Greif Bros Cooperage 444 
63 Guardian Trust 420 
Halle Bros pf 101% 
Hanna, M A Ist pf TH 
Harris-Seybold-Potter ift 
India Tire . it 
Industrial Rayon 130 
32 Interlake S 8S 1) 
320 Jaeger Machine sf 
440 Jordan Motor pf , 
500 *Kaynee ..... 4 
134 Kelley Is Lime . 4 
100 Korach, S a il 


United Gas Improvement. soe 100 Nat. Grocers pf 235 Lake Erie Bolt 2 
370 LeMur .. s) 
191 Do cts of deposit 28 
210 McKee, A G, & Co 
107 Metro Paving Prick 
100 *Miller Drug 4 
42 Miller Rubber pf.. 
2 Mohawk Rubber 


Victor Talking Machine.. 
West Jersey & Seashore. 





5, 763 | ou Hersey 
BONDS (in $1,000 Lots). 5 : 
197 Photo Engineers pf ens 
210 Pres'd Metals 25 Murray Ohio Mfg 
1,655 Myers Pump 
250 Natl Acme 
94 Natl Refining 
760 Natl Tile 
345 N’teen Hundred Washer 
105 *Ohio Bell pf.. 
492 Ohio Brass “‘B’’ 
427 Ohio Seamless Tube 
487 Packard Blectric 
170 Packer Corporation 
1,860 Paragon pans B 
456 Do “A” 
1,775 Reliance Manfe 
330 Richman Bros 
35 Sandusky Cement 
20 Scher-Hirst as 
5,850 Seiberling Rubber 
40° Selby Shoe ... 
849 Sherwin-Williams 
7 Dop ae 
246 Stand Textile “A 
oe oe. “me Be... 
508 Stearns Motor 
2,126 Steel & Tubes... 
470 Thompson Products 
294 *Trumb-Cliffs pf .. 
278 *Union Metal Mfg. 
33 Union Trust .... 
p. Van Dorn Iron pf. 


Elec & People’s etfs 4s.. 
Lake A wnat 9 ae is, 


rt ft. 
830 shredded Wheat 
Peo ple’ s —— Ry 4s 
oeeek 





10 
2 
3 
3 
1 
7 
2 


— = 
Pa 


; a Ps sigs loth 5s.. 


1,200 Can. Dry Ginger Ale. 
1,087 Can. Malting 
35 






0) Canadian Wineries 
2,040 Carling Brew. 
‘Sep 14. Sep? 21 Sep. 21. : 7 4 
Arcade Building Co ts 1, 255 Distillers _Corp. 
w. 5 
2,455 Farmers Dairy 


Bloedel-Donovan Tbr 6%s 665 Goodyear Tire 


Carnation Milk Products pf 4, 
Centennial Mills Ist pf (N P).. 31 


c H “Ly 7% cum pt 


Dexter Morten Bide ts 
Dexter Horton Nat Bank Stock. .4: 
Diversified Sec Corp 5%s 
Eldridge Sec Corp tis deb 


Fisher Flouring Mills 7s pf 


pf. — dividend. 
a Mercury Mills pf 


> Riverside Silk M., A vt. 


Marine Bancorporation % 
. "80 Sprucolite Corp., neem 


Metropolitan Bidg Co ts 
Metrepolitan Invest Co, c 
Mcunt Baker B'dg tis... . 


Do pf. 

305 Tip Top Tailors 
»f. 

Northern Life Tower 


25 Tor. Brew. & Malting.... 
253 United Fuel Investments.. 2 





Pac Coast Biscuit, com.... 
Peoples Bank & Trust Co 
PS P & L 6s, Feb, 1% 
PS P & L 6s, Aug, 





Rainier Pulp & Paper 7s 


Richfield Oil Co 7% pf 2 “ate Foothills ‘on 





Seattle Lighting Co ts notes.... ‘ 


Seattle Lighting Co, Ta —- Frontenac 





Superior Portland Cem, 
Thomsen Clark Tbr 7s 
United Bond & Share 6s 
United Bond & Share, com 
United Corporation part pf 
United Bond & Share part...... a 
Pac Cas Ins units 
United Pac Corporation, 
Wash Coop E & FP Ist mtg, 
Wash Iron Works 6s 
Wash Iron Works, od 
St tine deccahons 99 
West Coast Bancorporation...... d 


eos eocscccccccvesd 3. = 
1 “200 Barry-Hollinger ° 


1 275 Coast <aeper 

















Toronto—Continued 


MINING STOCKS 


Sales. High. Low. Last, 
535 Pend Oreille . ‘ 14.00 13.00 13.50 
5 Sherritt Gordon . t.85 6.58 6.80 
Sudbury Basin ° 7.00 6.2: 6.45 
Teck Hughes .. 900 8 90 9.00 
420 Treadwell .. .... i) 13% 15 
100 Hollinger .... 8% RK, 8% 
775 Lake Shore eae 22% 22 291 


BANK STOCKS 


Dominion 





Cleveland 
STOCKS 
High 





Wood Chemica! Products 2 


Cincinnati 








STOCKS. 
High. 
646 A:nerican Laundry 9% 
S72 American eee Mills... 99 
148 Baldwin ..... 34 
8% Do pf .... as 109 
687 Churngold . 14 38% 38 
218 City Ice and Fuel. ‘ tl aS a8 
"30 Copper — 5 94 w4 
207 Dow Drug... . 43 2 42 
840 Eagle Picher a 18! 1R% 18% 
2,281 Formica .... > : 25% pas) 25% 
332 Gibson Art. eee WK 49% 4105, 
37 Globe Wernicke.... 98 98 9S 
57 Gruen Watch.... 47 i, 46% 
65 Hatfield C ampbells 133 12% 13 
. a OS sae 19 
25 Kahns partic....... 37% 
2,469 Kedel Radio, A..... 30 
ae iv 
101 Procter & Gamble. . 286 
2 Do 8% pf.. ‘ 185 
28 De OF pf........ 112 
20 Pure Oil 6% pf... 100% 
10 Do 8% pf.. . 113% 
56U Ss Playing | Card. 13 06 i11%m 112 
22 Do pf.. 1M) 100 «100 
28 U S Shoe. sae 7% 7% ile 
2 Wurlitzer 7% pf. 107 107 107 
PUBLIC UTILITIES 
494 Cin Gas & El 99, YS 982 
713 Cin Sub Bell Tel.. 117 115% 115% 
171 Cin Street Ry 54% 54 34% 
106 a Union Stock Yards 59 37 29 
2CNC 102 101 102 
10 Do pt Seenks x &1 81 
23C NOT P pf.... 111 111 111 
37 Ohio Bell Tel pf.. 114 113 1} 
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Transactions on Out-of-Town Markets—Continued 









Montreal 
STOCKS. 

Sales. High. Low. Last. 
NY 6 cnc céamiemageweed a3 50% «652% 
711 Asbestos Corp ........... 20 2 27% 
Se EE o6000ctccsescedee bal 90 bl 
675 Alberta Grain ........... 66 64% 6 
th OS RSS eere 99 9 99 

oo Atlantic Sugar 16% WW 16% 
119 Belgo Paper pf. 1 105 106 
202 Bell Telephone 162 8=162 
= B C Fishing. 17 18 

Do pf 67 73 


ti, 613 B C Power, 
1 


*333 aesesecacne 21% 
35 —= Ay aed Steel 4% 1% 
OED EE Be Bis ccccceces 36 3 
335 Do 7 7 
43,172 Brazilian .. 61% 3 61% 
915 Brompton .......... . & 42% 12% 
1,240 Canadian Bronze ........ 115001124 «115 
8 ae ae il! ill 111 
3,680 Canadian Cement ....... 29% 28% 28% 
SO —eeeeoeeere: 100 99% 100 
1,817 Can Car & Foundry...... 54 59 | 51 
Gt ED Sc acévvedcesscive oo H% 
28 Carn Converters ......... 15 105 105 
7, = Can Indus Alcohol....... 43% «42 43% 
getline nee en 39% 38% 39% 
4 ow Gen Elec pf......... 60 60 60 
15% Can Steamship .......... 40% 37% 38 
OT aa 97 96 96% 
1,815 Can P & Paper.......... 33 32 32 
272 Can Conn Catton ~ eee 82 3% 82 
681 Con Smelting ........... 278 267 270 
10 Cuban-Can Ry asaeene 2 2 2 
17,900 a eer 93% 88% 2 
ee OEE oo cssectensocese xen 10% 10% 
re) Dominion Caek gb..cccv~e 80 
15-5 Dominion Glass ......... 133% 131% 132 
i Oe. 6nse6n00ss on sess 130 130 0 
121 Domielen PO 0 0s 00d 122 110 122 
884 amen DRGERD occccecss 34 32 324% 
97% OT cap eceneee’s dee 64 61 64 
5,920 Hamilton Brewing ...... 4% «2442 44 
GD BO BE niccccccccccnccss 8Y 
469 peteruational Power ..... 33% 30 33 
22,811 Internationa! Nickel .....129% 123% 126% 
11,297 Do MD des¢dsicavsec ces 7.00 6.20 7.00 
573 kaee Ey MDs cicscesces 59% 38% 59% 
ME <cedesetinvieseee 120 120 120 
1,896 Lyah , SS owheue 66 46 66 
7, . Massey-Harris .......... 46 45 46 
ae co tenaede 110 19% «109% 
9, si Montreal Power ........ 109% 104% 106% 
© Montreal Telegraph...... 4% 34% 54% 
salt National Brewing ....... 136 124 134 


35 Northern Mexico Power.. 91 91 91 
60 Ogilvie Flour Mill 4 









6,978 Power Corp 
21 Penmans . 100 100 100 
49 Price Bros on 79 79 
38 Do pf ..... -104% 103% 104% 

1, bec Power - 90 87% 

3, 47 Shawinigan . 92 88% sny% 
10 Sherwin-Williams 160 160 1 


25 Southern Can Powe 
725 Steel of Canada.. 


BP MN EE wcncdeccodsoseccoe 1%) |= 185 
6 St Maurice Val Paper pf 97 97 97 
pH Bey GOP ccccccccccceces 33 33 
90 Wayagamack ........... 81 80 80 
125 Viau Biscuit ............ 20 18 19% 
100 Wabasso Cotton ......... s4 84 84 
75 Western Groceries pf.... 87 87 87 
3.088 Winnipeg Electric ....... 116% 110 110 
Oe snbeschsochcesece 111 110 = 110% 
e Woods eee 7 72 7 


Los Angeles 


INDUSTRIALS. 
High. Low. Last. 
31 Emsco Derrick & Equip. .172 169 172 
1,000 — > ee & Milling.... 32% 32 32 
TD . DO. GE ccsccccicccccsocs 2 ps 20 
4 gpetitome Tire & Rub pf.. 
12 Goodyear Textile ......... 100 
1,696 Home — SS ee ‘ 
“4 Do Ist pf........... 
300 Illinois Pacific Glass. 
20 Moreland Motors . 








PUBLIC UTILITIES. 


118 Los Angeles ore AZ El pf. ome 105% 105% 
5 Pacific Gas & E trie... 3 bh 


77 Pacific Lightiag 2s eeere » T0% 76 764 
BBWS De ARGS cccsccccccces o 2.45 2.45 

Bi PR ng Ru ~ -4 L&P7% pr pf; 5 1S 

1 GD Bis cc-ccccccccs 102% 102% 
2.500 Southern: Cal Edison... .. 4! 4 49% 
1,259 Do 5%% pf.......--..5. 2 p35) 25 
2,581 Bo cccccccscccece 27 26% 27 

TIS Do TH Plocc.cceccccce 22% 29% 


Do 7% pf 29% 
302 Southern cal Gas 6% pf. 5% Bye Be 
170 Southern Cos Gas 6% pf..102 101% 101% 


BANK STOCKS. 





1,130 Bank of Italy............ 203 200 201 
451 California Bank ......... 127 12 «6127 
16 Citizens Nat Bank.......525 525 525 
953 Los Angeles First Nat...118 116 116% 
806 Merchants National ..... 211 202 «205 
30 Security Trust & Savings.525 525 525 

MISCELLANEOUS. 

6,450 Bancitaly Corp .......... 130 125% +128 
25 Barker Bros pf.......... 18 98 9&8 
72 Central Investment ...... 102 «102 )~=— 102 

1,000 Central Pacific Imp..... 1. 00 1.00 1.00 





-{ 3 eee Industries, A. — 












17,813 > 
18,619 
230 Sun 5% 
OIL STOCKS. 
52,980 Bolsa Chica, A.......... .79 .73 .73 
5,200 Buckeye Union pf........ .57 a ss) 
310 Gilmore Ol] ............. 9% 9 9 
800 Holly Development ..... 1.2 61.20 «41.25 
100 Holly Oil Co............. 4.00 4.00 4.00 
36,772 Mascot Ol ........cs000. 3.25 2.15 2.9% 
700 Merchants Petroleum 48 .48 8 .48 
1,000 Midway Northern 42 A2 42 
1.000 Palmer Union ..... 34 34 3A 
77,612 Republic vee BT 88 
52,700 Richfield Oil ... 419% 49% 
1.438 De p€ .cccs. “ay OD 
33 Do warrants 19 19 
191,800 Rio Grande Oil 78 90 
358 Shell Union 28% 28% 
5,320 Signal Oil & Gas A 44 45% 
Ren BMP ED uidecadccosecvcess % 42% 4 
7,500 Standard Oil of yas eoeses oo 59 60% 
5,298 Union Oil of Cal......... 52 0% %51% 
2,052 Union Oil , oT bites 51 50 51 
58,000 U S Royalties........... ari 15% = «17 








Los Angeles—Continued 


BONDS. 
. Low. Last. 


101% 101% 


Sales. 
$2,000 Cal Pet Ss, 1939 
15,000 Goodyear Tire 5 100% 100% 
3,000 Pac Gas & Elec 4%s, ‘57. 97% 97% 97% 
2 000 Richfield Oil Gs, 1%41..... 129 129 129 
5,c00 South Cal Edison as, °44.102 102 102 
oe K 














30,000 Do 5s, 195 100% 100% 
5,000 Do Ss, 19% 100% 100% 
6.000 Southern Cal 99% 999% 
5,000 Do 5%s, 1952... 102% 102% 
10,000 Southern Cos Ga: 91% 91% 
16,000 Union Oil 5s, 1935....... 98%, 98 98 
*Odd lots. 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 


350 Am Vitrified Products.. 18% 18 18 
1,506 Am Window Glass Mach. 41 28 31 


See BS PE cccccccsscccccees 53 49 49 

60 Amer Window Glass 91 91 91 
8,200 Arkansas Natural Gas. 3 2 3 
ME 0.9806 00.0000 000660 

289 Armstrong Cork ‘ 


220 Devonian Oil - 










5 First National Bank. ... .39: 39: 39% 
8 Fid T & Trust .......... 537 rs 635 
eS TT 98% 98 98 
135 Harbison Walker Ref....210 206 206 
8 Horne (Jos) ............ 104 104 104 
100 Ind Brewing ............ 3 3 3 
7,769 Lone Star Gas .......... 57% 4% 57% 
100 May Drug Stores ....... oy 22 221, 
25 Nat Fireproof .......... 7% 7% 
160 Pittsbu Screw & Bolt. 53% By 404 
BD Bee BS OE sc ccsvcccecess Ie 5% 85% 
298 Pitts © ccsscceceses 3 3 3 
100 Pittsburgh Brewing ..... 4%, 4%, 4% 
Se ED -OE noscceccccascoces 9% 9% 9% 
736 Pittsburgh Plate Glass..290 285 288 
25 Rich ERM <p ccrcccsecs 34 34 34 
93 yyy (Sanitary Mfg... 36% . 36 3614 
160 8 Cr C Oil .............-. 6% 6% 6% 
650 Suburban Melociric Dev... 19% 19 19 
G50 Tidal Osage Oil ........ 19% 19 19 
200 Union Steel Castings. I 29% 30 
374 Union Eng & Fdry. 45 44 ES) 


547 U S Glass ... 





20 Way OI A. 33 33 33 

50 Webster Hall 1% 1% 

25 Westinghouse .. 13 113 113 
150 big a Steel 73 72% 73 
160 W M Zoller .... 31% 0 O51 51 

Columbus 
INDUSTRIALS. 

Bid. Asked. 

Akron Guar. % ihe 
Brown Mfg 34 36 
Buckeye Steel 106 108 

Ge pn ans0esu0 ct ensecve cecesssvecs Bs 51% 
Byers Machine ............ccccceceees 15 23 
prea Br. 3 Pix. OO., Aocccccscccccs 23 2 
Coes eesecscagesredsccnsce 67% «8668 





+ Columbus—Continued 










INDUSTRIALS. 
Bid. Asked. 
Do pf sitesi: m ach oak pcp wp idee ier alin erate Tae 938% 19% 
Clayciaft M. "@ B. i665 600660280 s0eec les BU 
Columbus R., P. & L. Ist pf.......... 105% 107 
Ss YY SRP re ee ere 104% 105 
Columbus Dental ........0.:+0.2+-sc00s h2 a) 
LS RRP rrr eee 110 
Columbus Mutual Life Ins............220 
COMMS PRONE Bg cic cccacsccscese 100 by 
Columbus Union Oilcloth pf-.......... 104 = 
Diversified Trustee Shares, A.......... 21% 22% 
DD. SD nc0ssenseegesnay de eee dee. Vebbia 18% 19% 
Empire Finance ......00 02... cesses. 12 15 
Do pf. metdinne oehanceene ae 6 
First Ohio investing Wp kitactsa coed 9 11 
Do p pin woe . #9 101 
Franklin “Mortgage = og io 
Gordon Oil ...... « 8 2% 
Godman Shoe . 57% 58 
ie See é WY 
Huber Mfg. Co mF: 180 
Do p ie ntiie -101% 103% 
Jaeger Machine ..... - 38% 39% 
Jeffrey emaenetaring er - 103 os 
MOOVES GEAR conccsccovessseassovesss 06 14 
Dt Mis «o0nsgdenscndgeastabhorsahasodee, be 4 
ON kee ae 100 104 
— _— Btrect Ghovel. ...22sccsccescsss 5 BD | 
cerercccesecscosesessesoseocee 1n3 
Midiand Mutual Life Ins..........,.-. 210 “s 
Moores & Ross 7% pf............20005 7 101 
Morehouse-Martins pf. .............+- 99 101 
Ohio Beli Telephone pf................. 111% 112% 
Ohio. Power 1 


pt 
= Public Service 6% pf 
TH PE. no cccccsccccsveceseseceosoee 

ohte State J Ins 

Pure Oil 6% 

Do 8% pf........ 
Ralston Steci 

Do pf. 
Riley Shoe pf.. 
Scioto Valley 





ft fF ear 

2a pf. 

Seaboard Oil 
OPT. weeeveccessesesesss see ere eeee a8 
Smith Agri. Chemical pf.............. 99 rT 
Titusville Irom pf.....ccsccocessccccces, os 96 
TEU EMD BE. o oovc0css 0200 seces cess 102 — 
a: Eee & Pewer, Bosiciceccecescas 26% 27% 
WMO TBO wcccccccecscccvccscsdcveves 93 ie 
BANK STOCKS 

Glty Matianal ....ccveccciaesvesodcedesed 405 aa 
Columbus National ...........0-+e0+08 84 91 
Commercial National .............++++ 482 ae 
First Citizens Trust...........-..-+++- 201 es 
Huntington National .........2...-++0+ +: 315 
Market Exchange ...........0s00-022+ 0d) os 
Ohio National <000006sessasueneeout 327 352 


LAND TRUST CERTIFICATES. 






Century Bldg. Site 5%s...........0+.- 99 

Brunson Bidg. Site %s............00--. 99 $e 
Chapel-State Theatre Site 5%s........ 100 1002 
Elberfield Bldg. Site 5i%s............-. 100 ae 
FigR-Gay Ge .cccccrvoccccccccescoscece ” Piso 
Huntington Bank Building............. 104 $a 
Lazarus Site 38.......ccsecseccevccces 190 101 
11-25 East State St. 5%8...........6++ 100 ae 
70-74 North High St. 5i%s............- vd 

Parcels Postoffice Site 5e............. 99 oa 
Yuster Bldg. Co. conv. Gs...........+-. 100 101 





Dividends Declared and Awaiting Payment-——Continued 





Continned from Page 500 


MISCELLANEOUS 
Pe- Pay- Hdrs. of 
Compa Rate.riod. able. Recoru. 
Lehigh | Port. eee 62%c Q Nov. 1 Oct. 13 
— B Tegiee...ccccccec 2% Q Oct. 1 Sep. 17 
iscdadacgeccoosens 2 @Q Nov. 1 Oct. 17 
AB. Typesranh ‘sie 50c Q Oct. 1 Sep. 20 
Sesenacerersscceces $1.75 Q Oct. 1 Sep. 2 
MacAnd. & Forbes........ Ge Q Oct. 15 Sep. 30 
BOD Whe. cocgccccesescecove 1% Q Oct. 15 Sep. 30 
McLen. MeF. sd pf. (In.) 1% Q Oct. 1 Sep. 2 
Mad. Sq. Garden......... Me Q Oct. 15 Oct. 5 
Magma Cuper "Go pecese< Tie Q Oct. 15 Oct. 1 
Mandel Bros., Inc......... 62%c Q Oct. 15 Sep. 29 
Man. Fin. Corp., A....... 37%c Q Oct. 1 Sep. 20 
Do Class B ..........00% 10¢ Q Oct. 1 Sep. 20 
Manning, Max. & M...... 1% Q Oct. 1 Sep. 30 
Maple Lf. Mill pf........ FS Oct. 18 Oct. 3 
——_ Corp. of Am...0c Q Oct. 1 Sep. 20 
é. is pc eieeree Q Oct. 1 Sep. W 
Marshall Mtg. Corp....... 2e Q Oct. 1 Sep. 30 
Martel Mills pf., A...... $1.75 Q Oct. 1 Sep. 20 
Maryland Casualty ....$1.12%Q Sep. 29 Sep. 14 
Mead, Johnson & Co...... Tie Q Oct 1 Sep. 15 
Mo. Riv. S. C. Br. pf....$1.75Q Oct. 15 Sep. 30 
Mohawk — ss Reeadee 1% Q Oct. 1 Sep. 26 
Mortgage-Bond Co. ...... 2 Q Sep. 29 Sep. 24 
Murray Ohio ‘ute. “pt hears 2 Q Oct. 1 Sep. 2 


Pe- Pay- Hdrs. of 
Record. 











Company. Rate. riod. able. 

National Carbon pf - 1 Oct. 20 
Nat. Casket .. - 1 Nov. 1 

Ee passes Q . 29 Sep. 
Nat. C. Title & M.(New’k) 2 Q - .1 Sep. 15 
Nat. Oil Pr. $7 pf. (No. 1).$1. 75Q Oct. 15 Sep. 30 
Neve Drug Stores, A..... We Q Oct. 15 Oct. 5 
Newhall Bidgs. Tr. pt... Q Oct. 15 Oct. 1 
Newmont Min. Corp...... Q Oct. 15 Sep, 28 
og, 2 ee a Q Oct. i Sep. 20 
> 6064 bcd beoccosesee Q Oct. 1 Sep. 2 
N. Y. Air Brake.......... 3 Q Nov. 1 Oct. 4 
ee SL $Y eee 4 -. Oct. 1 Sep. 29 
Niles-Bem.-~Pond pf. ..... 1% Q Dec. 31 Dec. 21 
TOD Be coccccscccseccccas 24 Acc. Sep. 29 Sep. 19 
Noma x Corp...... Mc Q Nov. 1 Oct. 15 
N. Am, Car Corp........ 62%c Q Oct. 1 Sep. 27 
BD OEe cctdmsccanencsecs 1% Q Oct. 1 Sep. 27 
Nor. Secur. 7% pf........ 1% Q Oct. 1 Sep. 15 
GUT Bln cc cccccccscce 1% Q Oct. 1 Sep. 15 
Ohio a ist pf..... $3.00 Acc. Oct. 1 Sep. 20 
i gaa sees: $2.00Q Oct. 1 Sep. 20 
Oil wel” Supply pf...... $1508 Nov. 1 Oct. 11 
Pac. Inv. ist & 2d pf..... 1.50Q Oct. 1 Sep. 15 
Packard Elec. Co........ $1.00Q Oct. 15 Sep. 20 

Do . 15 Sep. 
1 Sep. 21 
pf. % Q 1 Sep. 21 
Paragon Ref. pf. (new). .81%c Q Oct. 1 Sep. 30 


Pe- Pay- Hadrs. of 





Rate.riod. able. Record. 
.75Q Dec. 1 Nov. 10 
% Q Oct. 1 Sep. 25 
-75Q Oct. 1 Sep. 25 
OQ Oct. 1 Sep. 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 19 
St. Lawrence Pap. pf. i% Q Oct. 15 Sep. 22 
St. Louis. x. Stk. Yds." Q Oct. 1 Sep. 25 
Santa Cruz Port. Cement. ‘gi Q Oct. 1 Sep. 21 
Sec. Management, A..... 1% Q Oct. 15 Oct. 1 
Do B & C (No. 1)....... Ze Q Oct. 15 Oct. 1 
ron Steel ng Vs + 2. ere 
rp & Dohme pf...... $1.75 Q Oct. 1 Sep. 22 
Sheriff St. Market & 

Stor., ian sopeecoesd $1 Q Oct. 1 Sep. 20 
Shrevep't-El Dor. Pipe L.50c Q Oct. 1 Sep. 20 
Silverk’g Coalition Mines.25c Q Oct. 1 Sep. 20 
So. Ice pf., Ser. A...... $1.75Q Oct. 1 Sep. 21 

Sec. Co. of N. Y. Q Oct. 1 Sep. 20 
Standard Pub. Serv. Corp. 

RE re rere $1.75Q Oct. 1 Sep. 15 
Staniey Works .......... 62%c Q Oct. 1 Sep. 15 
Sullivan Machinery ...... $1 Q Oct. 15 Sep. 29 
Sun =~ eae 10¢c Q Oct. 1 Sep. 20 

Q Oct. 1 Sep. 20 
Q Oct. 1. Sep. 20 
Q Oct. 1 Sep. 20 
Q Oct. 1 Sep. 25 








Pe- Pay- Hdrs. of 

Company. Rate.riod. able. Record 

Tip Top Tailors cv. pf.... 1 Q Oct. 1 Sep. 
Tonopah Mining ........ Te — Oct. 20 Sep. 29 
Tooke Bros. pf........... 1% Q Oct. 15 Oct. 2 
Triplex Safety Giass..... BB WFR pesesess sncce cee 
Trumbull-Cliffs Fur. pf.. 1% Q Oct. 1 Sep. 20 
Tucketts Tob., Ltd....... Q Oct. 15 Sep. #0 
DD Me osvscouscesceccave 1.75Q Oct. 15 Sep. % 

Union B.ectal er Q Oct. 1 Sep. 21 
BPD wcscccccccceosenceses 25c Ex, Oct. 1 Sep. 21 
— Steel Castings..... We Q Oct. 10 Sep. 28 
coson gua weatunl 1% Q Oct. 10 Sep. 28 

United Biscuit ; 2 Nov. 1 Oct. 18 
United Corp. of Am. pt...50e - Oct. 1-Sep. 20 
United Hotels 7% pf...... 1% Q Oct. 1 Sep. 20 
United Publishers ........ $1.25 Q Sep. 29 Sep. 19 
SRG. oa deb sdeedccbuaee 1% Q Sep. 29 Sep. 19 


sad Fid. & Guar. (Balt) 350 Oct. 1 Sep. 25 
$ 


iy] 
i 
g 
e 
J 
Bb 


U. S. Foil new Class B 


Tk Be sadpeaansenwouel 23 Q Oct. 1 Sep. 15 
Do A (I4.) ..25e Q Oct. 1 Sep. 15 
DE <nkeab cose eannen te 1% Q Oct. 1 Sep. 15 
U. S._Lumber............ 1% Q Oct. 1 Sep. 20 
ee CE BE. odes incense 1% Q Oct. 1 Sep. 22 
Waverly Oil Works, A...37%e Q Oct. 1 Sep. 25 
Whitman (Wm.) pf...... 1% Oct. 1 Sep. 21 
Wilcox Products, A.......tz%e Sep. 30 Sep. 20 
Wood Mfg. pf....... .... 1% Q Oct. 1 Sep. 27 





Gold Movements 





and the Autumn 


Money Market 


Continued from Page 495 















In practice, if gold sent from England 
is drawn from the Bank of England, it 
would be at the expense of this reserve 
against deposits. And the reduction of 
this reserve would be accompanied by an 
equal reduction in the reserves of the 
oint Stock Banks. If a Joint Stock 
















“Bank exported thé gold it would obtain it 


Trom the Bank of England by drawing 
against its deposit balance there. If a 
stomer of a Joint Stock Bank exported 











he gold it would obtain it by a check 









awn against the Joint Stock Bank, 
hich would be debited by the Bank of 


England to the balance of the Joint Stock 
Bank. The effect of either operation 
would be to shorten the volume of bank 
reserves and thus to tighten the British 
money market unless the Bank of Eng- 
land deliberately offset it by buying bills 
and securities in corresponding amount 
to increase its deposit liabilities again. 
But the Bank of England has rarely, if 
ever, done this in the face of gold ex- 
ports! It usually raises its rate and even 
sells securities under such conditions. 


Free Gold in the London Auctions 


Even though it be conceded, however, 
that the British money market would be 





obliged to resist the export of gold 
drawn from the Bank of England, the 
question might still arise as to the pos- 
sibility of our taking some of the free 
gold currently imported by Great Britain, 
especially from South Africa, during the 
Autumn. This possibility is not precluded. 
During 1927 Rhodesia and the Transvaal 
alone sent $130,000,000 in gold to Great 
Britain, and from January to July of this 
year they sent $74,000,000. In the re- 
maining months of this year something 
like $35,000,000 of South African gold 
may easily come to London and a part of 
this we might get. 

It is to be borne in mind, however, that 
the British have no advantage in sending 
us this, from the standpoint of protecting 
sterling, if they can'sell it, for dollars to 
France or other Continental countries, 
and that France in particular, among the 


countries on the Continent, has a great 
abundance of dollars with which to buy 
it. The Bank of France and other Con- 
tinental central banks have refrained 
from buying gold from the Bank of Eng- 
land, but under the designation of “the 
undisclosed buyer” they have been vigor- 
ous bidders for the new gold at virtually 
all of the auctions. 

Finally, even if gold comes to the 
United States from Europe in moderate 
volume, there is no certainty that we 
should make a net gain of gold. Canada 
ordinarily takes gold from us in the 
Autumn and Canadian exchange is 
usually strong in the Autumn. Definite 
prediction in an unusual situation is quite 
beside the point, but the probabilities 
are strongly against the expectation 
that we shall gain enough gold to relax 
our money. market in the near future. 
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Why Manufacturers Should Locate 
in Rochester, N. Y. 


Almost one-half the Effective Income of the U. S. Concentrated 
Within 350 Miles of Rochester 


LMOST one-half of the effective income in the United States is concentrated within 350 miles of Rochester: 
With Rochester as the center of a circle whose radius is 350 miles, this vast and wealthy area lies at the very 
decors of Rochester’s factories. 


What Nearness to this Excellent Market Means 


Express shipments can reach any point in this area overnight. Freight hauls are short, therefore, deliveries are 
speedy and economical. Salesmen can travel it at low cost per dollar of sales, because its buying power is high and 
centers of population are close together. 


All Within 350 Miles of Rochester 


Rochester, is the geographical center of this circle with a radius of 550 miles. This circle contains but 7.14°; 
of the country’s land area, yet -vithin it is concentrated: 


45% of the purchasing power of the Country 
36% of the country’s population 
48% of the income tax returns filed in the U. S. 
53% of all incomes over $5,000 
36% of all radio receiving sets in the country 

% of all the dwellings in the country 
44%, of the domestic lighting customers 

~ of the country’s residential telephones 
59% of the manufactured products of the U. S. 
40%. of the country’s retail outlets 


These figures mean something to a manufacturer. Roger Babson had these and many other Rochester assets 
in mind when he said that the area around Rochester is on its way to becoming one of the greatest manufacturing 
districts in the world. 


Some Other Facts About Rochester 


The New Industries Bureau of the Rochester Chamber of Commerce has anticipated your possible interest in Rochester. It will tel 
you about iogues to aid you. Your problems will receive the attention of industrial engineers, financiers and executives and will be consider <d 
strictly confidential. Its ample new industrial tract welcomes your industry. This tract has gas, electric and steam service. Through 


Rochester’s Industrial Re ailway and Subway it connects with five railroads, the port of Rochester on Lake Ontario, the Genesee River, the 
Barge Canal Harbor, and five interurban and fifteen motor bus lines. Rochester has a public and parochial school system serving 70,000 
yupils, a municipal airport, and many other assets. It is the home of the Greater University of Rochester and Medical College, and the 
FE, astman Theatre and School of Music. 


For additional information write to 
New Industries Bureau of the Rochester Chamber of Commerce, or 
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